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AT  a  meeting  of  citizens  of  Boston  and  vicinity,  held 
at  the  Old  Common  Council  Room,  January  18,  1836, 
on  motion  of  Mr.  Horace  Gray,  a  Committee  was  ap- 
pointed to  draw  up  a  Memorial  to  the  Legislature  of  Mas- 
sachusetts asking  for  an  increase  of  Banking  Capital,  con- 
sisting of  the  following  persons,  viz  : 

Henry  Lee,  Horace  Gray, 

Henry  Rice,  Daniel  Hammond, 

George  Bond,  Charles  Scudder, 

Thomas  B.  Curtis,  Henry  Hall, 

James  McGregor,  Chs.  W.  Cartwright, 

OziAS  Goodwin,  William  J.  Loring, 

of  Boston, 

John  Skinner,  of  Charlestown, 

Isaac  Livermore,  of  Cambridge, 

Benj.  F.  Copeland,  of  Roxbury, 

THOMAS  B.  WALES,  Chairman, 
GEO.  WILLIAM  GORDON,  Secretary, 
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AT  an  adjourned  meeting,  held  at  the  Exchange  Cof- 
fee House,  February  6,  1836,  the  Committee  appointed 
at  a  previous  meeting,  reported  a  Memorial  to  the  Legis- 
lature, signed  by  seventeen  hundred  and  thirty  six  in- 
dividuals, praying  for  the  establishment  of  a  Bank  with  a 
Capital  of  Ten  Millions  of  Dollars.  At  the  same  meet- 
ing, Mr.  Henry  Lee  from  the  Committee  of  15,  appoint- 
ed at  the  meeting  of  the  18th  January,  reported  the  an- 
nexed Exposition  of  facts  and  arguments  in  support  of 
said  Memorial,  which  was  accepted,  and  a  Committee 
appointed  to  present  the  same  to  the  Legislature. 

THOMAS  B.  CURTIS,  Chairman. 

GEO,  WILLIAM  GORDON,  Secretary. 


MEMORIAL. 


To  the  Honorable  the  Senate  and  House  of  Representa- 
tives of  Massachusetts,  in  General  Court  assembled. 

The  undersigned,   citizens  of  Massachusetts,  beg  leave 
respectfully  to  represent : — 

That,  in  their  opinion,  the  wants  of  this  community 
require  the  establishment  of  a  bank,  with  a  capital  suffi- 
cient to  do  the  business  Avhich  has  heretofore  been  done 
by  the  Branch  Bank  of  the  United  States  :  That  the 
increased  and  increasing  business  of  the  whole  Common- 
wealth requires  the  aid  of  foreign  capital,  and  such  capi- 
tal cannot  be  obtained  without  the  credit  of  the  State. 
They  believe  that  both  these  objects  may  be  accomplish- 
ed, if  your  Honorable  Body  will  incorporate  a  bank,  with 
a  capital  of  not  exceeding  ten  millions  of  dollars,  one  half 
to  be  subscribed  and  paid  for  by  the  State,  in  four  per 
cent,  bonds;  and  that  such  an  institution  will  not  only 
relieve  the  wants  of  the  community,  but  will  give  a  new 
impulse  to  all  the  concerns  of  agriculture^  manufactures^ 
commerce,  and  the  fisheries — and  that  it  will  give  to  the 
State  a  large  profit,  which  may  be  used  as  the  wisdom  ol 
the  Legislature  shall  dictate,  for  the  promotion  of  interna] 
improvements,  for  the  purposes  of  education,  or  to  defray 
the  expenses  of  government. 
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For  these  reasons,  and  for  many  others  stated  more  at 
large  in  the  exposition  herewith  submitted,  to  which  your 
memorialists  crave  the  attention  of  jour  Honorable  Body, 
it  is  earnestly  hoped  that  such  a  bank  will  be  created,  and 
that  it  will  be  done  in  time  to  prevent  the  great  distress 
which  must  otherwise  ensue  from  the  winding  up  of  the 
United  States  Bank. 

PERKINS  &  CO. 

and  1736  others. 


House  of  Representatives,  Feb.  12,  1836, 

Referred  to  the  Committee  on  Banks  and  Banking; 
with  instructions  to  cause  the  same  and  the  accompany- 
ing exposition  to  be  printed. 


Sent  up  for  concurrence. 


Concurred. 


L.  S.  CUSHING,  Clerk, 

In  Senate,  Feb.  12,  1836. 
CHAS.  CALHOUN,  Clerk, 


EXPOSITION. 


To  the  Honorable  the  Senate  and  House  of  Representa- 
tives of  the  State  of  Massachusetts,  in  General  Court 
assembled. 

The  undersigned,  citizens  of  Boston  and  its  vicinity, 
deeply  impressed  with  a  sense  of  the  inconveniences  and 
embarrassments  among  the  business  community  in  this 
quarter  and  throughout  the  Commonwealth,  arising  from 
the  scarcity  and  high  price  of  money,  avail  themselves  of 
this  occasion  to  respectfully  express  their  earnest  hope 
that  some  immediate  measures  may  be  adopted  by  the  le- 
gislature to  remedy,  in  some  degree,  existing  difficulties, 
and  to  prevent  the  still  greater  ones  which  will  arise,  if 
something  is  not  done  to  relieve  the  pressure  in  the  mon- 
ey market. 

Your  Memorialists  are  fully  aware  that  it  is  wholly 
beyond  the  reach  of  legislative  enactments  to  prevent  en- 
tirely those  fluctuations  in  the  value  of  money  incident  to 
a  great  and  growing  community,  whose  occupations,  from 
their  magnitude  and  from  the  nature  of  them,  require 
the  possession  and  the  active  circulation  of  a  very  large 
amount  of  money  capital,  and  especially  with  a  currency 
resting  on  too  narrow  a  specie  basis. 
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All,  therefore,  that  is  now  asked  for,  is  such  aid  as  may 
fairly  be  considered  within  the  scope  of  legislative  action, 
and  which,  at  the  same  time,  may  be  deemed  by  your 
honorable  body  promotive  of  the  general  welfare. 

We  suppose  it  will  be  admitted  by  every  attentive  ob- 
server of  passing  events,  that  all  the  leading  branches  of 
industry,  for  eighteen  months  past,  have  been  in  a  state 
of  extraordinary  activity  ;  that  our  commerce,  navigation 
and  fisheries ;  our  mechanic  and  manufacturing  arts,  in 
all  their  ramifications,  have  been  greatly  extended,  and 
that  some  branches  of  our  foreign,  coasting  and  internal 
trade,  have  been  prosecuted  upon  a  scale  never  before 
witnessed. 

It  will,  as  we  apprehend,  be  as  readily  conceded  that 
the  results  of  this  great  and  extended  business  have  been 
very  beneficial.  Perhaps  there  never  was  a  time  when 
there  has  been  a  greater  addition  to  the  wealth  of  this 
state,  than  during  the  period  in  question. 

If  your  Memorialists  are  correct  in  the  facts  here  as- 
sumed, and  we  believe  they  will  not  be  disputed,  it  is 
obvious  that  this  unusual  extension  of  business,  accompa- 
nied by  a  constant  advance  in  the  prices  of  ahnost  every 
species  of  property,  would  require  an  increased  quantum 
of  money  ;  by  which  we  mean  that  portion  of  the  wealth 
of  a  country  termed  currency,  whether  in  the  form  of  coin, 
or  bank  paper,  the  representative  and  substitute  for  coin, 
the  measure  of  value,  the  basis  of  all  contracts,  and  the 
medium  by  which  the  interchanges  of  property  are  con- 
stantly made. 

Superadded  to  this  extraordinary  demand  for  money  for 
the  usual  purposes  of  agriculture,  commerce,  navigation 
and  the  mechanic  and  manufacturing  arts,  there  has  been, 
also,  a  very  large  amount  required  for  prosecuting  many 
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expensive  and  useful  undertakings  ;  in  extending  and  im- 
proving old  towns  and  cities  and  creating  new  ones,  and 
above  all,  in  constructing  rail  roads  so  necessary  to  the 
extension  of  our  domestic  and  internal  trade,  and  even 
for  retaining  what  we  have  heretofore  enjoyed. 

This  capital  has  not,  as  in  other  sections  of  the  coun- 
try, been  furnished  by  the  state  and  borrowed  in  foreign 
countries,  to  the  manifest  advantage  of  the  state  and  of 
individuals.  Here,  the  improvements  have  been  chiefly 
carried  on  by  men  of  limited  means,  who  are  now  strait- 
ened in  their  pecuniary  resources  from  the  want  of  that 
portion  of  their  capital  which  they  have  thus  advanced, 
mainly  for  the  purposes  of  j)romoting  the  general  welfare. 
It  is  this  same  class,  too,  who  must  furnish  the  many  mil- 
lions that  will  soon  be  required  to  complete  the  underta- 
kings now  in  progress,  and  the  still  morcr  important  ones 
that  have  been  projected,  upon  some  of  which  operations 
have  just  commenced. 

If,  however,  this  increase  of  business,  requiring  a  cor- 
responding augmentation  to  the  amount  of  circulating 
capital  for  its  manngement,  has  not  been  followed  by  such 
an  augmentation,  then  it  necessarily  follows  that  money 
must  rise  in  value,  since  the  value  of  money,  like  that  of 
any  other  properly,  dej)ends  on  the  proportion  which  the 
supply  bears  to  the  demand. 

It  is  often  said  by  those  who  are  unwilling  to  admit 
this  natural  and  necessary  cause  for  the  existing  high  price 
of  money,  that  the  one  iiere  assigned  is  insufficient,  in  as 
much  as,  in  their  belief,  there  has  been  no  diminution  of 
the  circulating  medium.  Granted  that  such  is  the  fact  ,• 
that  there  is  as  much,  nay,  even  more  money  in  circula- 
tion than  at  the  period  when  money  was  at  half  or  two 
thirds  its  present  rate;  scarcity  and  abundance  are  relative 
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terms ;  there  may  be  as  much  money  in  circulation  as  at 
any  time  within  two  years,  but  there  is  a  much  greater 
demand  for  it.  There  are,  owing  to  causes  to  which  we 
have  adverted,  namely,  avast  increase  of  business  and  the 
high  profits  that  have  been  realized,  not  only  an  increased 
number  of  borrowers,  but  of  borrowers  who  want  more 
extensive  means  of  completing  their  present  operations  and 
undertaking  new  ones. 

If,  then,  the  circulating  medium  has  not  been  diminish- 
ed, or  has  been  increased,  the  increase,  as  your  Memorial- 
ists apprehend,  has  not  kept  pace  with  the  enlargement  of 
our  business,  and  the  price  of  money,  therefore,  like  that 
of  any  other  commodity,  in  the  same  position,  has  advanc- 
ed, and  it  will  go  on  advancing  till  there  is  such  an  addi- 
tion to  the  amount  in  circulation  as  will  be  more  commen- 
surate to  the  requirements  of  the  business  community,  or 
till,  by  a  fall  of  prices  and  a  suspension  and  diminution  of 
the  business,  there  shall  be  less  money  required. 

The  rise,  then,  in  the  price  of  money  is  the  natural  and 
inevitable  effect  of  an  increased  demand  for  it,  precisely 
as  in  the  case  of  corn,  wool,  ashes,  or  any  other  commo- 
dity, which  may  ha])pen,  just  now,  to  be  selling  at  higher 
prices  than  at  a  former  period.  This  rise  in  the  price  of 
money  is  not  the  effect  of  any  preconcerted  measures  of 
the  managers  of  banks,  or  of  any  other  combination  of  in- 
dividuals, nor  can  they  do  anything  to  lower  its  price. 
The  rise  and  fall  in  the  value  of  money  is  as  much  beyond 
the  control  of  bank  directors,  or  of  any  other  individuals, 
whose  property  may  happen  to  be  in  money,  as  is  the  rise 
and  fall  in  the  prices  of  any  other  commoditj'. 

So,  also,  in  regard  to  our  state,  and  to  our  national  le- 
gislature ;  it  is  as  much  beyond  the  power  of  either  to 
raise  or  to  depress  the  value  of  money,  by  any  legislative 
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contrivances,  as  it  would  be  to  raise  or  to  lower  the  prices 
of  the  great  staples  of  production,  or  the  wages  of  labor, 
and  it  would  be  as  unwise  and  as  unjust  to  attempt  to  do 
the  one  as  the  other. 

Money,  which  differs  not  as  a  material  of  wealth  from 
cotton  and  corn,  from  iron  and  lead,  or  any  other  commodi- 
ty usually  passing  under  the  term  merchandise,  has  here- 
tofore eluded  all  the  attempts  of  kings,  congresses  and 
parliaments,  of  statesmen,  politicians  and  legislators,  to 
fix  an  arbitrary  limit  to  its  value. 

In  this  nation  and  in  all  others  claiming  to  be  enlight- 
ened and  civilized,  money  has  always  brought  what  it 
was  worth ;  it  will  continue  so  to  do,  at  least  in  this  free 
country,  till  the  fundamental  principles  of  our  constitution, 
which  secure  to  all  who  live  under  it  the  use  of  their 
property,  are  either  overthrown  or  wholly  disregarded. 

It  is  true  that  a  portion  of  the  property  of  the  country, 
belonging  chiefly  to  the  widow,  the  orphan  and  the  help- 
less ;  to  retired  or  professional  men  who  have  not  the  dis- 
position or  the  skill  to  employ  it  themselves,  and  to  reli- 
gious, charitable  and  literary  institutions,  is  voluntarily 
placed  under  legislative  control.  For  this  privilege  of 
managing  property  through  the  agency  of  a  corporation, 
which,  for  the  most  part,  its  owners  are  incapable  of  man- 
aging themselves,  they  submit  to  a  limited  rate  of  interest 
and  to  a  tax  upon  their  narrow  incomes,  heavier  than  was 
ever  levied  in  Great  Britain,  in  her  greatest  necessities, 
and  when  pressed  by  wars  that  threatened  her  national 
existence. 

That  this  kind  of  property,  often  the  chief  dependence 
of  the  poor  or  the  helpless,  is  in  an  unproductive  state  to 
its  proprietors,  is  apparent  from  the  documents  before  the 
public.     It  will,  we  believe,  be  found,  on  an  examination  of 
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them,  that  the  bank  returns  for  the  whole  Commonwealth 
show  an  income  somewhat  under  six  percent,  per  annum, 
while  the  stocks  of  the  Boston  banks  do  not  yield  more 
than  five  and  a  half  per  cent,  even  at  a  time  when  the  or- 
dinary profits  of  business  were  in  the  aggregate,  as  great 
or  greater  than  at  any  former  period. 

The  support,  however,  which  men  of  small  capital,  who 
make  up  by  far  the  largest  portion  of  the  trading  commu- 
nity, derive  from  banks,  in  the  form  of  pecuniary  loans, 
bears  but  a  small  proportion  to  their  own  personal  re- 
sources and  the  aid  received  from  individuals  with  whom 
they  have  business  transactions,  in  loans  of  capital  in  an- 
other form,  namely,  cotton,  corn,  cloth  and  all  other  arti- 
cles, commonly  known  by  the  term  merchandise. 

These  loans  of  capital  from  individuals,  though  not  like 
those  of  a  bank  in  the  form  of  money,  nevertheless  ac- 
complish the  same  purpose,  namely,  that  of  enabling 
those  who  have  no  capital,  or  an  insufficiency  of  it, 
to  borrow  of  those  who  have  capital.  For  instance,  w  hen 
a  wholesale  merchant  sells  goods  to  a  retail  merchant  on 
a  credit,  it  is  a  loan  of  capital  from  the  former  to  the  lat- 
ter;  when  a  farmer  sells  his  produce  on  a  credit  to  a  tra- 
der, it  is  a  loan  of  capital,  and  in  this  act,  the  trader 
stands  in  the  same  relation  to  \\\e  fanner,  capitalist,  that 
the  same  trader  would  do  to  a  bank,  or  to  an  individual 
money  capitalist,  of  whom  he  had  borrowed  money  capi- 
tal :  Again,  when  the  same  farmer  buys  his  stores  or  his 
agricultural  implements  from  the  trader,  on  a  credit,  his 
position  is  reversed,  and  he  then  becomes  a  borrower  in- 
stead of  a  lender  of  capital.  Men  who  have  but  lit- 
tle capital  or  no  capital,  must  borrow  the  caj;ital  of 
others,  and  it  makes  no  difference  whether  it  is  in  the 
form  of  money,  or  of  any  other  commodity.     Where  one 
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dollar  is  borrowed  in  money,  there  are  hundreds  borrowed 
in  cotton,  corn,  iron,  lead  and  other  articles,  which  pass 
under  the  general  term  of  inerchandize ;  in  this  way,  the 
great  branches  of  business  which  sustain  the  population  of 
the  country,  are  continually  carried  on,  and  the  effect  of 
this  borrowing  and  lending  is  advantageous  to  all  parties, 
and  not  less  so  to  the  poor  than  to  the  rich. 

In  these  transactions  of  business  the  borrowers  and  the 
lenders  make  the  best  bargains  they  can  ;  they  stand  on 
the  same  level,  and  neither  of  them  finds  just  cause  of 
complaint.  The  ratio  of  interest,  which  is  agreed  upon 
between  the  parties  in  these  loans,  depends,  like  the  rate 
for  a  loan  of  monied  capital,  on  the  demand  as  compared 
with  supply.  Interest  is  the  price  paid  by  the  borrower  of 
capital  to  the  lender  for  its  use,  whether  that  capital  be  in 
the  form  of  cotton  and  corn,  iron  or  salt,  coin  or  bank  notes. 
In  the  transactions  between  the  borrowers  and  lenders  of 
capital  in  the  form  of  cotton  and  corn,  there  is  no  legisla- 
tive interference,  though  the  interest  on  these  loans  may 
be,  and  usually  is,  double  the  rate  which  the  possessors  of 
money  capital  are  legally  allowed  to  take. 

If  any  one  doubts  the  correctness  of  what  is  here  as- 
serted, let  him  inquire  what  additional  price  is  usually 
paid  by  those  who  buy  merchandize  on  credit,  in  compa- 
rison with  the  rate  paid  for  the  same  merchandize  in  rea- 
dy money :  whatever  difference  is  made  in  favor  of  the 
cash  buyer  is  the  rate  of  interest,  namely,  the  price  paid 
by  the  borrower  of  capital  to  the  lender,  for  the  use  of  that 
capital;  if  this  rate  is  beyond  six  per  cent,  per  annum, 
(and  it  is  often  twice  that  rate)  the  act  is  quite  as  im- 
moral in  the  seller  of  that  merchandize,  as  it  would  be  for 
the  lender  of  money  capital  to  charge  more  than  six  per 
cent. ;  both  acts  involve  the  same  principle,  namely,  the 
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principle  of  selling  one's  property  for  the  most  which  can 
be  obtained  for  it ;  if  the  taking  of  high  interest  is  morally 
wrong  in  one  case,  it  is  equally  so  in  the  other.  It  is 
true,  that  the  law  limits  the  rate  in  one  instance,  while  it 
does  not  in  the  other.  It  is,  however,  equally  true,  in 
our  view  of  the  matter,  that  it  is  a  law  which  infringes 
the  natural  and  constitutional  rights  of  the  people,  name- 
ly, the  right  which  every  citizen  has  of  disposing  of  his 
own  property.  Such  laws  are  always  in  danger  of  being 
disregarded  and  disobeyed  by  the  people ;  upon  the  prin- 
ciple, the  revolutionary  principle  which  often  influences  an 
intelligent  nation ;  that,  when  laws  are  enacted  which 
violate  the  rights  of  the  people,  they,  in  return,  think  they 
may  justifiably  violate  the  laws  which  infringe  those 
rights.  If  there  is  an  immorality  in  breaking  such  laws, 
there  is,  in  our  humble  apprehension,  a  still  greater  immo- 
rality in  making  them. 

Such  laws  would  not  have  been  enacted  in  an  enlight- 
ened age  and  by  an  enlightened  people  ;  they  are  the  re- 
licks  of  a  dark  and  barbarous  age,  to  which  we  cling,  part- 
ly from  a  veneration  of  what  is  ancient,  but  principally,  as 
we  apprehend,  from  not  duly  reflecting  upon  their  impo- 
licy and  injustice,  and  above  all,  upon  their  injurious  con- 
sequences to  the  poor  and  industrious  classes. 

The  usury  laws  were  no  doubt  intended  to  benefit  those 
who  were  the  objects  of  them,  but  they  have,  long  since, 
been  found  wanting,  in  that  respect.  In  this  country, 
they  are  a  source  of  unqualified  evil ;  they  violate  the 
rights  of  the  lender  of  money,  and  injure  the  interests  of 
the  borrower,  by  enhancing  the  price  of  money  and  what 
is  still  worse,  the  constant  violation  of  them  lessens  that 
habitual  reverence  for  the  laws  of  the  land,  which  is  the 
only  safe  guard   for  liberty,  life  and  property.     The  re- 
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strictions  upon  money  lending  have  been  modified  or 
abandoned  by  the  most  enlightened  nations  of  the  old 
world,  and  your  memorialists  earnestly  hope  the  recom- 
mendation of  our  executive  magistrate,  for  a  like  measure, 
may  not  prove  unsuccessful.* 

To  return  from  this  digression  to  the  more  direct  object 
of  this  part  of  the  memorial ;  it  is  well  known  to  men  of 
business  that  no  inconsiderable  portion  of  the  money  loan- 
ed by  banks  at  a  fixed  rate  of  interest,  is  again  loaned 
and  reloaned  by  the  numerous  individuals,  through  whose 
hands  it  passes,  at  the  fluctuating  prices  of  the  day,  and 
without  any  reference  to  the  rate  at  which  it  was  borrow- 
ed from  a  bank.  The  restraints,  therefore,  upon  banks, 
which  were  no  doubt  intended  to  benefit  the  community, 
injure  the  stockholders,  without  accomplishing  the  object 
which  the  legislature  had  in  view.  On  the  other  hand, 
the  most  obvious  effect  of  depriving  men,  by  acts  of  legis- 
lation, of  the  right  of  disposing  of  their  own  property,  is 
to  swell  the  profits  of  the  money  dealer,  and  to  enhance 
its  cost  to  those  who  are  in  greatest  need  of  it ;  namely, 
to  the  most  industrious,  useful  and  enterprising  members 
of  society. 

Although  legislative  bodies  cannot,  according  to  the 
views  of  your  memorialists,  accomplish  any  good  purpose 
by  interfering  between  the  buyers  and  sellers  of  money, 
any  more  than  they  could  by  an  interference  between 
the  buyers  and  sellers  of  manufactures  or  of  agricultural 
produce,  it  does,  they  believe,  come  within  the  range  of 
their  legislative  power  and  their  legislative  duties,  to  af- 

*  It  is  proper  to  observe,  that  some  of"  those  who  are  favorable  to  the 
raain  object  of  this  memorial,  and  who  have  placed  their  signatures  to  it,  do 
not  concur  in  the  opinions  and  views  here  expressed,  in  respect  to  the  usury 
laws. 
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ford  very  efficient  aid  both  to  the  possessors  of  capital 
and  the  borrowers  of  it,  whether  it  be  in  houses  or  lands, 
in  money  or  merchandise,  or  in  any  form  which  capital  can 
be  made  to  assume. 

Legislators  can,  for  instance,  by  granting  acts  of  incor- 
poration, enable  individuals  with  small  capitals  to  carry  on 
manufacturing,  banking,  insuring,  and  any  other  pursuits 
requiring  large  capitals,  in  competition  with  the  wealthiest 
persons  in  the  land.  It  is,  as  we  humbly  apprehend,  the 
early  and  active  operation  of  this  truly  equalising  and  re- 
publican principle  in  our  state,  which  has  enabled  her 
citizens  to  j*ush  their  commerce  and  navigation,  their 
manufacturing  and  mechanical  employments,  to  an  extent 
unparalleled  in  the  history  of  the  world. 

The  natural  resources  of  Massachusetts,  with  her  con- 
fined territory,  barren  soil,  and  ungenial  climate,  would 
not  alone  have  been  sufficient  to  afford  a  bare  subsistence 
to  half  her  existing  population.  It  is,  then,  the  industry 
and  skill  put  in  motion  by  this  aggregation  of  small  and 
scattered  capitals,  the  property,  for  the  most  part,  of  the 
middle  and  industrious  classes,  by  which  we  have  been 
greatly  assisted  in  overcoming  those  original  impediments 
to  success,  to  which  we  have  before  adverted.  It  is  this 
combination  of  physical  and  pecuniary  force,  which  it  is 
the  effiict  of  the  legislative  acts  in  question  to  concentrate 
and  direct,  acting  in  harmony  with  and  in  aid  of  individ- 
uals whose  pursuits  are  not  susceptible  of  corporate  direc- 
tion— we  repeat,  it  is  this  power  which  has  been  one  of 
the  most  effective  instruments  in  creating  and  accumulat- 
ing among  the  people  of  this  state,  as  great  a  mass  of 
wealth,  if  not  a  greater  one,  than  is  possessed  by  an  equal 
number  of  persons  in  the  most  favored  parts  of  the  Union. 

If  your  memorialists  are  right  in  their  notions  of  the 


1836.  SENATE— No.  30.  17 

effect  of  acts  of  incorporation,  thej  will  be  considered  as 
correct  in  sajing  that  on  the  continued  exercise  of  corpo- 
rate rights  and  privileges,  and  to  the  further  extension  of 
thena,  this  state  will  have  mainly  to  rely  for  the  future 
subsistence  and  prosperity  of  her  increasing  population, 
and  more  especially  for  that  large  portion  of  her  citizens 
who  are  dependent  on  manufacturing  pursuits,  destined 
perhaps,  at  some  future  day,  to  be  of  as  much,  if  not  more 
importance  than  any  other  branch  of  industry. 

The  undersigned  are  not  ignorant  of  opinions  abroad  at 
variance  with  those  here  expressed  in  regard  to  the  effects 
and  tendencies  of  wealth  under  the  management  and  con- 
trol of  corporations.  While  they  sincerely  regret  the  ex- 
istence of  such  opinions,  they  have  a  confident  belief  that 
they  rest  upon  a  misapprehension  of  the  object,  and  the 
effect  of  such  associations  and  they  indulge  an  equally 
confident  hope  that  a  closer  examination  of  the  matter, 
will  obviate  the  most  material  objections  which  have  been 
urged  against  them. 

By  some  persons,  acts  of  incorporation  have  been  ob- 
jected to  as  monopolies.  The  word  is,  in  itself,  so  ob- 
noxious, that  the  mere  annunciation  of  it  has  a  tendency 
to  prejudice  the  minds  of  those  to  whom  it  is  addressed, 
against  every  thing  to  which  it  is  applied,  before  they 
have  taken  pains  to  examine  its  application,  or  perhaps 
even  its  import.  The  term,  however,  when  applied  *to 
acts  of  incorporation  granted  by  our  Legislature,  is  not 
descriptive  of  the  thing.  A  monopoly,  according  to  the 
common  and,  we  apprehend,  correct  acceptation  of  the 
word — is  a  grant  by  the  sovereign  power  of  a  state,  to  an 
individual,  or  to  individuals,  of  the  right  of  pursuing  some 
employment  for  their  sole  benefit,  and  to  the  exclusion  of 
all  other  persons  who  might  be  disposed  to  pursue  a  simi- 
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lar  employment.  For  instance,  if  the  legislature  should 
so  grant  the  right  of  insuring,  banking,  trading,  fishing, 
manufacturing,  these  grants  would  establish  so  many  mo- 
nopolies. 

No  such  power  exists  under  our  constitution ;  none 
such  was  ever  claimed  or  ever  exercised  ;  nor  do  we  be- 
lieve a  grant,  which  such  power  would  alone  enable  our 
Legislature  to  confer,  was  ever  asked  for  or  ever  thought 
of.  Will  it  indeed  be  pretended,  by  any  candid  and  re- 
flecting man,  that  such  a  power,  such  an  unconstitutional 
power,  has  been  exercised,  in  any  act  that  ever  emanated 
from  the  Legislature  of  this  state  ? 

How,  we  would  ask,  can  an  act  framed  for  the  purpo- 
ses of  enabling  individuals  to  construct  a  turnpike,  a 
bridge,  or  a  rail  road,  or  to  prosecute  the  business  of  in- 
suring, manufacturing  or  any  similar  concerns,  be  correct- 
ly termed  a  monopoly  ?  How,  we  repeat,  can  such  an 
act  be  said  to  confer  the  power  and  privileges  of  a  mo- 
nopoly, namely,  the  exclusive  right  of  banking,  insuring, 
&c.  &c.,  when  it  is  notorious  and  undeniable  that  all  who 
apply  for  a  similar  act,  and  can  show  reasonable  grounds 
why  it  should  be  granted,  may  be  clothed  with  the  like 
power  and  privileges,  and  enjoy  them  unmolested,  in  com- 
mon with  the  thousands,  nay  hundreds  of  thousands,  who 
in  this  Commonwealth  are  at  this  moment  reaping  the 
benefits  of  such  incorporated  associations. 

That  such  abuses  of  power  as  the  creation  of  a  monop- 
oly would  imply,  in  the  true  sense  of  that  term,  have  ex- 
isted and  still  do  exist  in  some  countries,  we  all  know  : 
but  they  cannot  exist  in  ours,  without  a  manifest  viola- 
tion of  the  fundamental  principles  of  our  government. 
The  charter  of  the  British  East  India  Company,  no  lon- 
ger in  existence,  was  a  monopoly  and  a  most  pernicious 
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one.  It  conferred  on  a  small  number  of  individuals  the 
sole  right  of  conducting  the  commerce  between  Great 
Britain  and  Asia  ;  men  who,  by  their  negligence,  extra- 
vagance and  general  bad  management,  subjected  their 
country,  during  the  long  period  of  their  charter,  to  a  pe- 
cuniary loss  equal  perhaps,  in  amount,  to  its  national 
debt.  In  this  case,  there  was  no  interference  allowed 
and  consequently  no  competition  existed.  Our  acts  of 
incorporation,  on  the  other  hand,  are  within  the  reach  of 
all  who  ask  for  them,  and  their  natural  and  necessary  ef- 
fect is  not  to  prevent,  or  to  restrain,  but  to  create  and  to 
stimulate  competition. 

Again,  it  is  contended  by  those  who  are  opposed  to 
acts  of  incorporation,  that  they  give  advantages  to  the 
wealthy  classes  over  those  who  are  less  wealthy.  If 
these  acts  could  in  the  remotest  degree,  have  been  pro- 
ductive of  such  consequences,  we  imagine  there  would 
have  been  intelligence  enough  among  us  to  have  disco- 
vered them  and  no  want  of  inclination  and  means  for 
their  discontinuance,  since  legislative  power  is  not  in  the 
hands  of  the  few,  but  of  the  many. 

The  opponents  of  acts  of  incorporation  treat  the  matter 
as  if  the  granting  of  such  acts  was  a  new  thing,  an  inno- 
vation upon  our  former  principles  of  legislation.  It  is, 
however,  the  hostility  to  such  acts  which  is  of  modern 
date,  and  not  the  exercise  of  legislative  power  which 
establishes  corporations.  Corporations  are  among  the 
most  wise  and  useful  contrivances  of  our  republican  fore- 
fathers ;  they  are  coeval  with  our  national  and  our  colo- 
nial existence  ;  nothing  great  has  ever  been  accomplished 
without  the  direct  or  indirect  aid  which  has  been  derived 
from  them.  They  have,  therefore,  found  friends  and  ad- 
vocates at  all  times,  in  all  places  and  among  all  parties. 
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In  respect  to  the  acts  in  question  favoring  exclusively 
or  principally  the  interests  of  the  more  wealthy  classes, 
there  might  be  some  grounds  for  such  an  objection,  could 
it  be  shewn  that  men  of  great  wealth  are  the  only  appli- 
cants for  such  acts,  and  still  more,  were  they  the  only 
persons  who  obtained  them  ;  but  this  no  one  will  pretend 
to  maintain.  On  the  contrary,  a  reference  to  our  public 
records  will  probably  sliew  that  where  one  act  has  been 
asked  for  and  granted  to  men  of  the  wealthiest  class,  there 
have  been  twenty  acts  granted  to  those  who  are  in  search 
of  wealth  rather  than  in  possession  of  it. 

Acts  of  incorporation,  then,  instead  of  exclusively  fa- 
voring the  more  wealthy  at  the  expense  of  the  less  weal- 
thy classes,  produce,  in  the  apprehension  of  the  under- 
signed, the  opposite  results.  They  enable  men,  as  we 
have  before  remarked,  of  the  smallest  means,  by  a  con- 
centration of  their  capitals  and  the  credit  created  by  that 
operation,  to  originate  and  to  carry  on  undertakings 
which,  without  the  power,  credit  and  facilities  derived 
from  such  acts,  would  either  not  be  undertaken  at  all,  or 
only  by  individuals  of  great  wealth  and  for  their  sole  ben- 
efit. The  effect,  then,  of  the  acts  in  question  is  not  to 
favor  the  rich  at  the  expense  of  the  poor,  but  their  neces- 
sary effect  is  to  place  those  who  are  in  pursuit  of  wealth 
on  a  level,  as  men  of  business,  with  those  who  are  already 
in  possession  of  it.  The  people  of  this  state  are  too  in- 
telligent not  to  comprehend  the  truth  of  this  proposition, 
and  it  is  for  that  reason  that  acts  of  incorporation  are  so 
popular  among  the  people. 

To  oppose,  therefore,  the  granting  acts  of  incorpora- 
tion, whatever  may  be  the  motives  of  those  who  take 
that  part,  (and  the  goodness  of  these  motives  we  do  not 
pretend  to  question)  is  substantially  to  aid  in  depriving 
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the  poor  and  industrious  classes  of  society  of  the  most  ef- 
ficient means  of  obtaining  wealth,  or  of  adding  to  what 
little  they  may  happen  to  possess. 

Your  Memorialists,  however,  do  not  mean  to  be  under- 
stood as  denying  or  doubting  that  there  are  abuses  and 
evils  incident  to  and  growing  out  of  corporate  bodies,  and 
such  is  the  case  in  all  associations  where  there  is  power, 
from  whatever  source  it  may  be  derived.  All  which  their 
remarks  are  intended  to  imply,  is,  that  the  general  tenden- 
cy and  effects  of  acts  of  incorporation  have  been  benefi- 
cial, extremely  beneficial,  both  to  the  corporations  and  to 
the  community,  and  to  the  people  of  the  Commonwealth. 
The  granting  of  these  acts,  as  we  have  already  remark- 
ed, is  not  a  new  proceeding.  They  are  not  an  untried  or 
an  unsuccessful  experiment.  They  have  had  the  sanc- 
tion of  time,  and  what  is  still  better,  the  sanction  of  suc- 
cess. Our  towns  and  cities  had  their  origin  and  now  hold 
their  existence  under  corporate  powers  and  so  do  our  hos- 
pitals, schools,  academies,  colleges  and  churches  ;  these 
associations  are  all  formed  upon  the  principle  involved  in 
the  chartering  of  a  bank,  an  insurance  company  or  a  man- 
ufacturing establishment,  namely,  upon  the  principle  of 
accomplishing  beneficial  purposes  by  an  union  of  individ- 
uals and  their  pecuniary  resources,  which  could  not  so 
well  be  accomplished  without  that  union. 

We  have  endeavored  to  show  that  the  main  object  of 
obtaining  acts  of  incorporation  was  to  enable  persons  of 
moderate  property  to  bring  their  small  capitals  into  suc- 
cessful competition  with  the  capitals  of  wealthy  individ- 
uals, and  that  the  practical  effects  of  this  increased  compe- 
tition had  been  beneficial  to  the  public.  They  have  les- 
sened the  gains  of  the  most  wealthy,  and  increased  the  gains 
of  the  less  wealthy  classes  ;  and  as  the  latter  are  infinite- 
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]y  more  numerous  than  the  former,  and  have  in  the  aggre- 
gate nine  tenths  of  the  wealth  of  the  state,  it  follows  that 
the  effect  of  corporate  acts  must  have  been  to  promote  the 
interests  of  the  great  mass  of  the  people,  and  this,  we 
repeat,  is  the  cause  of  their  popularity. 

It  would  be  easy  for  the  undersigned  to  adduce  numer- 
ous instances,  in  support  of  our  position,  were  we  not 
afraid  of  too  far  extending  our  remarks,  and  we  shall 
therefore  limit  ourselves  to  one  example  ;  namely,  to  the 
important  business  of  insuring. 

It  must  be  within  the  recollection  of  some  and  the 
knowledge  of  still  more,  that  the  business  of  insuring, 
towards  the  early  part  of  this  century,  was  entirely  in 
the  hands  of  a  few  hundred  intelligent,  enterprising,  and 
wealthy  individuals,  and  at  that  time,  there  were  no  oth- 
ers who  thought  it  safe  or  expedient  to  engage  in  it. 
There  was,  then,  comparatively  speaking,  no  competi- 
tion. The  assured  were,  then,  confined  to  three  or  four 
private  offices,  and  dependent  upon  a  few  individual  un- 
derwriters who  named  their  own  premiums  and  with  the 
certainty,  in  their  minds,  that  the  applicants  must  pay 
them.  As  a  necessary  consequence,  the  rates  for  insur- 
ing were  such  as  would  now  be  deemed,  for  similar 
risks,  exorbitant,  and  such  as  commerce  could  not  bear. 
The  profits  gained  in  this  business,  as  might  be  naturally 
expected,  were  enormous ;  greater  perhaps  than  in  any 
other  branch  of  business,  as  those  now  living,  and  who 
created  fortunes  by  it,  will  testify.  The  rates  of  premi- 
um are  now  lower  in  this  state  than  in  any  other,  and 
much  lower  than  in  parts  of  Europe,  where  the  influence 
of  the  men  of  wealth,  and  the  genius  of  their  institu- 
tions, stand  in  the  way  of  grants  of  acts  of  incorpora- 
tion,— because  their  tendency  and   effect  is  to  place  the 


1836.  SENATE— No.  30.  23 

poor  and  the  powerless — on  a  level  with  the  rich  and 
powerful.  But  to  what  cause  are  we  indebted  to  this 
immense  reduction  in  the  rates  of  premium  ?  Why,  to 
the  establishment  of  incorporated  insurance  offices,  which 
have  been  the  means  of  bringing  into  competition  the 
united  capitals  of  thousands  of  individuals,  and  in  this 
way  reducing  the  profits  of  insuring  from  a  very  high  to 
a  very  low  rate,  to  the  manifest  advantage  of  the  com- 
munity. 

Acts  of  incorporation  do  not,  therefore,  in  the  opinion 
of  your  memorialists,  establish  monopolies.  They  do  not 
confer  unequal  or  exclusive  privileges.  The  associations 
which  grow  out  of  them  are,  in  their  nature,  limited  co- 
partnerships, and  any  legislative  acts  which  may  be  ob- 
tained to  restrain  the  action  of  those  now  in  existence  or 
to  prevent  the  formation  of  new  ones,  would,  unquestion- 
ably, strike  a  fatal  blow  at  the  rights  and  interests  of  the 
working  classes. 

If,  however,  there  should  appear  to  be,  in  the  minds  of 
those  most  jealous  of  corporations,  any  thing  exclusive 
in  their  nature  and  operation,  then  surely,  in  consistence 
with  their  views  of  the  subject,  the  more  common  they 
become  the  better,  since  it  must  be  obvious  to  every 
mind,  that  what  is  common  cannot  be  considered  as  ex- 
clusive. 

The  leading  object  which  your  memorialists  have  had 
in  view  in  the  foregoing  remarks,  has  been  to  call  the  at- 
tention of  the  legislature  to  the  state  of  the  money  mar- 
ket ;  to  the  scarcity  and  high  price  of  that  commodity,  so 
essential  for  the  maintainance  of  all  branches  of  employ- 
ment in  that  high  state  of  prosperity  which  they  have  en- 
joyed the  past  year,  and  so  much  more  necessary  to  their 
future  extension  and  success.     They  now  proceed  to  of- 
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fer  some  further  remarks  to  show  that  from  the  nature 
and  magnitude  of  the  operations  of  the  people  of  this 
Commonwealth,  an  unusually  large  amount  of  monied 
and  circulating  capital  is  required  for  their  business  con- 
cerns in  their  ordinary  state. 

The  amount  of  currency  required  in  a  community, 
must  be  in  proportion  to  the  payments  annually  made  in 
money.  The  extent  of  these  payments  will  depend  on 
the  collective  value  of  the  wages  of  labor,  of  houses, 
lands,  ships,  manufacturing  and  agricultural  productions 
and  other  products  of  labor  and,  in  fine,  of  every  object 
which  can  be  exchanged  for  money.  In  a  state  whose 
population  are  chiefly  employed  in  agriculture,  less  circu- 
lating medium  is  required  than  in  one  possessing  a  denser 
population  and  engaged  extensively  in  commerce,  naviga- 
tion, and  manufactures.  A  population  depending  mainly 
on  agriculture  consume  a  considerable  portion  of  their  in- 
come in  articles  of  food,  fuel,  household  manufactures, 
and  other  domestic  productions,  and  consequently  they 
have  a  smaller  proportion  of  the  results  of  their  labor  to 
exchange  for  money,  than  those  whose  capital  and  labor 
are  devoted  to  mercantile,  mechanic  and  manufacturing 
operations.  There  is,  too,  a  great  deal  of  barter  trade 
carried  on  between  the  farmer  and  the  trader,  by  which 
payments  are  effected  in  produce  instead  of  money. 
Again,  the  surplus  productions  of  agriculture  are  sent  to 
markets  of  exportation  in  great  masses  and  are  sold  in 
that  form  without,  as  in  the  case  of  the  products  of  me- 
chanical and  manufacturing  labor,  passing  and  repassing 
through  many  hands  before  they  reach  the  consumer. 
Thus,  it  might  probably  be  found  on  inquiry,  that  there  is 
more  currency  required  in  the  manufacture  of  leather  in 
its  several  stages  from  the  raw  material  to  its  conversion 
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into  the  various  fabrics  into  which  it  enters,  than  is  re- 
quired for  three  or  four  times  the  amount  of  bread  stuffs, 
before  they  reach  the  consumer  or  the  exporter. 

The  demand  for  currency,  then,  depends  on  the  wealth 
and  population  of  a  state,  and  on  the  employments  in 
which  this  population  and  wealth  are  engaged.  This 
Commonwealth  has  not  only  a  greater  amount  of  capital 
engaged  in  commercial,  manufacturing  and  mechanical 
pursuits  than  any  other  state,  in  proportion  to  her  popula- 
tion, but  the  actual  amount,  as  we  believe,  is  larger  than 
is  employed  in  similar  employments  in  the  most  populous 
states  in  the  Union. 

Massachusetts  has  a  dense  population  and  a  large  capi- 
tal, by  far  the  greatest  part  of  which  is  employed  in  those 
branches  of  industry  to  which  we  have  just  adverted,  and 
consequently  there  is  a  great  demand  for  currency,  as 
compared  with  states  of  greater  extent,  of  smaller  capital, 
and  whose  employments  are  chiefly  agricultural.  "It 
may  be  said  generally,"  says  a  distinguished  writer  upon 
this  subject,  "  that,  with  respect  to  the  state  of  society, 
the  want  and  demand  for  currency  increase  in  proportion 
to  the  density  of  population,  the  consequent  multiplication 
and  growth  of  towns,  and  the  division  of  labor."  If  there 
were  any  documents  that  would  show  the  amount  of  cir- 
culating medium  in  the  several  slates  of  the  Union,  we 
believe  they  would  exhibit  facts  which  would  sustain  the 
position  we  have  taken. 

In  a  table  of  the  returns  of  circulation  from  some  of  the 
states  for  1 830,  and  coming  from  a  source  entitled  to  con- 
fidence, we  find  that  the  two  Carolinas,  with  more  than 
double  the  population,  and  ten  times  the  territory  of  this 
state,  had  in  circulation  bank  notes  amounting  to  ^2,606,- 
634,  against  ;^4,747,784  for  this  state.     Their  circulation 
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was  based  upon  ^308,268  in  coin,  and  ours  on  ,^987,213. 
R.  Island,  with  a  population  of  97,199,  had  more  than 
half  the  amount  of  circulating  medium  of  South  Carolina, 
with  a  population  of  581,185.  There  is  such  a  want  of 
accuracy  and  fulness  in  the  statistical  documents  of  this 
country,  that  an  entire  reliance  cannot,  perhaps,  be  placed 
on  these  bank  statements;  but  there  is  probably  a  suffi- 
cient proximation  to  truth  for  our  purpose.  The  disparity 
in  the  amount  of  circulating  medium  in  these  states  arises 
in  part  from  the  greater  comparative  wealth  of  Massa- 
chusetts and  R.  Island,  and  partly  from  the  more  frequent 
interchanges  of  property  in  these  states. 

Again,  Pennsylvania  is  partly  a  commercial  and  manu- 
facturing state,  but  by  far  the  greatest  sources  of  her 
wealth  are  derived  from  agriculture.  She  is,  perhaps, 
after  New  York,  the  wealthiest  state  in  the  Union,  and 
has,  at  this  time,  probably,  nearly  three  times  the  popula- 
tion of  Massachusetts  ;  yet,  according  to  her  last  bank 
returns,  she  had  only  about  a  million  more  of  dollars,  in 
bank  notes,  in  circulation  than  our  bank  returns  exhibit. 

The  undersigned  now  proceed  to  adduce  some  other 
facts,  which  will  be  found  to  have  a  bearing  on  the  sub- 
ject matter  of  this  memorial.  In  the  agricultural  states, 
the  surplus  produce  of  the  soil  is  quickly  converted  into 
money,  it  not  being  the  practice  of  the  producers  to  sell 
on  a  credit.  Thus,  bread  stuffs  and  other  grains,  the 
leading  staples  of  the  Middle  States,  are  convertible  into 
money,  almost  as  soon  as  they  can  be  put  into  a  merchant- 
able condition.  So  of  the  products  of  the  Southern  and 
South  Western  States.  The  crop  of  cotton,  which  yield- 
ed last  year  from  seventy  to  seventy  five  millions  of  dol- 
lars, was  converted  into  currency  when  at  the  places  of 
exportation,  sooner  than  an  equal  amount  of  bullion  could 
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have  been.  There  is  a  like  facility,  in  exchanj^ing  rice, 
tobacco  and  sugar  for  currency.  These  commodities,  too, 
as  we  have  before  remarked,  pass  rapidly  and  in  large 
masses  from  the  hands  of  the  producers  into  the  hands  of 
the  exporters,  without  those  multiplied  interchanges  which 
the  products  of  New  England  require. 

Thus  the  returns  for  the  outlay  of  capital  for  the  farmer 
and  planter  are  quickly  made,  and  with  the  aid  of,  com- 
paratively speaking,  a  small  amount  of  currency.  How 
different  is  the  case  in  respect  to  the  produces  of  Massa- 
chusetts!  Of  the  results  of  her  manufacturing  and  me- 
chanical labor  ;  her  fisheries,  commerce  and  navigation  ! 
In  the  fisheries,  for  example,  how  slow  are  the  returns 
which  are  to  replace  the  capital  advanced  in  the  outset. 
The  produce  of  the  cod,  mackerel  and  whale  fisheries  of 
the  United  States  for  1835,  according  to  a  statement 
taken  from  a  respectable  public  journal,  amounted  to 
;^1 1,362,000  :  we  are  inclined  to  think,  from  our  inquir- 
ies, that  it  is  rather  an  under  than  an  overestimate  of  the 
actual  amount.  Of  this  large  sum,  about  two  thirds  may 
be  considered  as  on  Massachusetts'  account,  indicating  the 
vast  amount  of  capital  employed  in  this  great,  growing 
and  prosperous  branch  of  business,  and  which  may  be 
doubled  within  fifteen  or  twenty  years,  if  not  kept  down 
by  an  insufficiency  of  currency  and  capital. 

Now,  as  about  three  fourths  of  the  sum  in  question  re- 
sults from  the  whale  voyages,  which  are  principally  from 
fifteen  months  to  three  years  duration,  it  would  be  reason- 
able to  infer  that  something  like  two  years  must  elapse 
from  the  term  of  the  advance  of  capital  engaged  in  it,  l)e- 
fore  the  returns  for  that  capita!  can  be  converted  into  mo- 
ney. Is  it  not  too  evident  to  require  any  comments  to 
make  it  more  so,  that  insufficiency  of  currency  and  capital. 
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causing  money  to  rise  much  beyond  its  ordinary  price, 
must  be  extremely  injurious,  if  not  fatal,  to  operations  re- 
quiring such  a  heavy  outlay  of  capital,  and  so  long  a  time 
to  realize  its  returns  ? 

Accordingly,  no  branch  of  business,  though  pursued  by 
men  of  intelligence  and  of  prudence,  who  are  for  the  most 
part,  sustained  by  large  capitals  and  who  have  the  aid  of 
some  of  the  first  commercial  houses  in  the  country  as  their 
agents,  has  been  more  distressed  by  the  frequent  and 
great  fluctuations  in  the  value  of  money,  than  this  ancient 
and  highly  useful  and  important  occupation  of  fishing  ;  a 
branch  of  business  that  will  grow  with  the  growth  of  the 
nation,  and  which,  from  our  geographical  position,  our  en- 
terprise and  our  habits,  can  be  carried  to  an  extent 
that  will  support  more  than  the  existing  population  of 
Massachusetts.  But  to  do  this,  we  require  more  capital; 
this  we  can  have,  if  we  biing  into  requisition  our  credit  as 
well  as  our  pecuniary  resources  ;  our  credit  at  home,  and 
our  credit  abroad,  as  other  states  have  done  and  are  now 
doing,  to  the  manifest  benefit  of  the  whole  community  and 
above  all  to  the  poor  and  middle  classes,  ivhose  ivages  and 
whose  profits  must  always  depend  on  the  abundance  and 
cheapness  of  capital.  This  is  a  truth  which  admits  of  no 
more  doubt  than,  that  the  sun  is  the  principal  source  of 
light  which  shines  upon  the  earth. 

Your  memorialists  will  now  call  the  attention  of  the 
legislature  to  another  branch  of  business,  more  extended 
in  its  relations  with  the  great  mass  of  the  community  and 
of  much  greater  magnitude  than  the  fisheries.  An  art 
which,  if  not  kept  in  check  by  an  insufficient  capital  or 
deranged  currency,  or  by  a  war  against  corporations, 
which  obviously  afford  the  best  means  of  pursuing  the 
business,  is  destined  to  be  as  great  a  source  of  wealth  to 
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New  England  as  it  has  been  to  old  England.     We  refer 
to  the  art  of  cotton  manufacturing. 

In  1833,  according  to  very  satisfactory  data  before  us, 
there  were  consumed  in  this  state  and  in  cotton  mills  in 
some  of  the  neighboring  states,  owned  in  this  state,  and 
consequently  sustained  by  our  capital,  36  millions  pounds 
of  raw  cotton ;  it  has  probably  since  increased  to  upwards 
of  40  millions.  Admitting  it  to  be  40  millions,  the  cost 
of  it,  at  the  price  of  last  year,  would  be  about  seven  mil- 
lions of  dollars.  If  to  this  sum  be  added  the  cost  of  wa- 
ges, fuel,  and  other  expenses  of  converting  the  material 
into  its  various  fabrics,  the  aggregate  cost  would  amount 
to  at  least  ten  millions  of  dollars.  This  sum  must  be  ad- 
vanced IN  MONEY,  before  the  goods  are  ready  for  sale  and 
it  would  then  require  twelve  months  at  least  for  their  dis- 
tribution, sale,  and  a  conversion  of  the  notes,  received  in 
payment  into  money.  Now,  it  must  be  apparent  to  any 
one  familiar  with  the  subject,  that  in  a  business  requiring 
a  heavy  investment  of  capital  in  the  fixtures  of  an  estab- 
lishment, and  with  so  long  a  period  in  getting  returns  for 
the  outlay  of  active  capital,  that  there  must  be  the  aid  of 
additional  capital  required,  and  consequently,  that  frequent 
embarrassments  in  the  money  market,  raising  its  price  to 
the  now  existing  rate  of  9  to  12  per  cent,  must  be  fatal 
to  an  occupation  which,  in  a  range  of  years,  cannot  be 
expected  to  afford  a  profit  much,  if  any,  beyond  the 
ordinary  interest  of  money. 

We  have  selected  these  two  important  vocations,  be- 
cause there  happen  to  be  facts  within  our  reach  by  which 
we  can  sustain  and  illustrate  the  point  we  are  aiming  to 
establish  ;  namely,  that  from  the  nature  and  magnitude  of 
our  concerns,  we  require  the  constant  and  active  use  of  a 
very  large  monied  capital,  and  at  a  reasonable  rate  of 
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interest.  Hence  banks,  which  afford  the  best  means  of 
collecting  capital  and  of  placing  it  at  the  disposal  of  men 
of  business,  are  more  useful  and  necessary  to  the  people 
of  this  state  than  perhaps  to  those  of  any  other. 

But  the  business  of  making  cotton  cloth  is  only  one 
branch  of  our  manufactures.  The  manufacture  of  wool- 
lens is  not  very  far  behind  it,  in  the  amount  of  capital 
employed.  Again,  the  various  fabrics  from  iron,  wood, 
straw,  tin,  lead,  clay,  glass,  hemp,  flax,  salt,  spirits,  boots 
and  shoes,  and  many  more  articles,  are  in  the  aggregate, 
of  an  immense  value.  The  manufactures  of  leather  in 
their  various  forms,  though  the  business  does  not  exhibit 
that  imposing  appearance  which  some  others  do,  is  proba- 
bly more  valuable  than  the  produce  of  cotton  at  its  usual 
price,  in  some  of  the  states  most  productive  of  that  grand 
staple. 

One  of  the  principal  elements  of  cost  in  these  manufac- 
tures, is  the  wages  paid  to  the  workmen.  The  mate- 
rials, too,  are  mostly  purchased  with  ready  money,  while 
a  long  period  is  required  to  distribute  and  to  convert 
the  finished  fabrics  into  money.  The  states  which  depend 
on  us  for  supplies  of  these  articles  require  a  long  credit 
from  our  dealers,  for  which  they  are  willing  to  pay  a 
reasonable  profit,  and  without  that  accommodation  they 
would  cease  to  be  our  customers. 

Again,  the  fisheries,  important  as  they  are,  absorb  a 
small  portion  of  the  whole  capital  required  for  our  com- 
merce and  navigation.  Take,  for  instance,  one  item, 
namely,  the  cost  of  our  shipping.  By  the  last  returns, 
there  were  owned  in  this  state  467,639  tons,^  and  as 
more  than  a  year  has  elapsed  since  that  statement  was 
made  up,  it  would  be  within  bounds  to  estimate  it  now  at 

*  The  returns  of  1830  gives  329,506  tons,  thus  there  has  been  an  increase 
in  5  years  of  more  than  50  per  cent. 
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least  500,000  tons  ;  being  nearly  one  third  of  the  whole 
tonnage  of  the  United  States.  At  50  dollars  per  ton  the 
value  would  be  25  millions,  and  if  we  added  the  cost  of 
ship-yards,  ware-houses,  wharves,  rail-ways,  and  other 
appendages  to  ships,  we  might  call  the  whole  sum  thirty 
or  thirty-five  millions  of  dollars.  This  is  merely  the  fixed 
capital  involved  in  the  ships.  As  to  the  amount  of  capi- 
tal required  for  outfits  and  cargoes,  there  are  no  data  by 
which  it  can  be  estimated,  but  no  reflecting  person  can 
doubt  but  the  sum  is  immense,  nor  can  it  be  denied  that 
this  navigation  and  commerce  have  been  profitable  to  the 
individuals  who  have  been  engaged  in  it,  and  conse- 
quently, to  the  state  and  the  nation.  Now,  to  sustain 
this  commerce  and  navigation,  these  manufacturing  and 
mechanical  employments,  on  which  the  great  mass  of  the 
people  of  this  Commonwealth  must  directly  or  indirectly 
depend  for  employment  and  support,  there  should  be  no 
impediments  thrown  in  their  way  to  restrain  their  action. 
On  the  other  hand,  if  all  branches,  or  any  of  them,  are 
now  suffering  from  an  insufficient  currency  or  capital,  and 
there  are  any  means  of  obtaining  an  increase,  surely  there 
is  no  friend  to  this  state,  and  to  the  great  mass  of  her 
population,  whose  individual  interests  are  so  closely  iden- 
tified with  these  great  public  interests,  who  will  refuse  to 
aid  in  eflecting  that  object. 

Thus  far  your  memorialists  have  been  discussing  the 
requirements  of  monied  capital  and  currency  in  reference 
to  the  wants  of  this  Commonwealth  ;  but  it  is  well  known 
that  every  state,  county  and  town  in  N.  England,  which 
has  any  considerable  manufacturing  or  commercial  con- 
cerns, leans,  in  some  degree,  upon  pecuniary  aid  obtained 
in  this  quarter.  Our  transactions  with  Maine,  especially, 
the  third  navigating  state  in  the  Union,  and  having,  ac- 
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cording  to  the  last  returns,  225,360  tons*  of  shipping,  are 
very  extensive,  and  are  becoming  more  so,  to  keep  pace 
with  the  rapid  growth  of  her  population.  Now,  although 
there  is  a  great  deal  of  wealth  in  Maine,  yet  she  finds  it 
advantageous  for  the  support  and  extension  of  her  com- 
merce, and  the  cultivation  of  her  new  and  fertile  lands, 
to  draw  largely  on  the  more  abundant  resources  of  Mas- 
sachusetts. 

It  is,  however,  extremely  advantageous  to  us  to  sus- 
tain these  states,  since  we  are  gainers  as  well  as  they, 
provided  our  capital  is  equal  to  this  drain  upon  it,  or 
failing  of  that  can  be  made  equal  to  it,  by  bringing  into 
action  all  our  pecuniary  resources  and  our  credit. 

Let  us  recur  again  to  our  navigating  and  commercial 
interests,  the  magnitude  and  importance  of  which  are  not, 
as  we  apprehend,  duly  estimated,  for  want  of  facts  con- 
nected with  the  subject,  and  which  are  beyond  the  reach 
of  even  the  most  intelligent  portion  of  the  community, 
not  immediately  engaged  in  commerce.  It  would  appear, 
then,  from  the  treasury  report,  that  the  shipping  of  Maine 
and  Massachusetts,  with  the  probable  additions  made  to 
it  since  that  document  was  compiled,  amounted  at  least 
to  750,000  tons.  This  statement,  however,  does  not 
indicate  the  carrying  capacity  of  this  tonnage,  compared 
with  that  of  former  days,  when  vessels  were  so  imper- 
fectly constructed  as  to  carry  only  ton  for  ton ;  but  now, 
from  the  improvements  in  their  construction,  (first  intro- 
duced by  our  merchants,  mechanics,  ship-owners,  and 
navigators,)  having  the  power  of  transporting  more  than 
double  their  nominal  capacity.  Here,  then,  is  a  fleet  with 
a  carrying  capacity  of  more  than  1,500,000  tons,  naviga- 

*  The  returns  for  1830  give  161,311  tons,  showing  an  income  since  that 
period  of  40  percent. 
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ted  by  40,000  seamen,  with  an  investment  of  50  millions 
of  dollars  in  fixed  capital,  and  a  much  greater  one  in  out- 
fits and  cargoes  ;  trading  to  the  remotest  parts  of  the 
world,  and  every  year  exploring  and  opening  new  chan- 
nels of  trade,  or  enlarging  former  ones,  and  constantly 
and  largely  adding  to  the  wealth  of  the  state,  and  to  the 
national  wealth.  It  is  the  navy  of  an  empire,  although 
the  creation  and  sole  possession  of  only  a  million  of  peo- 
ple, and  the  fact  is  so  remarkable,  and  so  honorable  to 
our  intelligence,  industry,  and  enterprise,  as  to  be  worthy 
of  deep  consideration.  A  commercial  fleet  we  say,  of 
which  kings  and  emperors  might  justly  be  proud.  In 
truth,  according  to  our  apprehension,  it  is  a  mercantile 
tonnage  greater  than  any  country  can  boast  of,  save  only 
the  nation  from  whom  we  are  descended.  A  navigating 
and  commercial  people,  an  enterprising,  industrious,  and 
powerful  nation,  with  whom  we  are  now  running  a  race. 
A  commercial,  a  friendly  race — a  generous  competition, 
in  which  whoever  runs  ahead — both  are  sure  to  win. 

But  this  well  constructed  and  well  appointed,  this  nu- 
merous fleet,  this  magnificent  navy,  owned  by  men  who 
have  shown  their  perfect  competency  to  its  management, 
and  navigated  by  an  intelligent,  enterprising,  adventurous 
and  brave  body  of  seamen,  who  are  as  ready,  as  willing 
and  as  able  to  defend  their  country  as  they  are  to  enrich 
it, — this  fleet,  the  source  of  so  much  pride,  prosperity  and 
strength  to  New  England  and  to  the  nation,  cannot  be 
extended  to  the  increasing  demand  for  employment  of  our 
increasing  population ;  noi  perhaps,  be  maintained  on  its 
present  high  level,  without  a  further  supply  of  capital  ; 
and  shall  we  see  it  cramped  in  its  present  profitable  ope- 
rations, and  in  its  future  progress  ?  Shall  we  look  on 
unconcernedly,  and  see  such  sources   of  prosperity  Ian- 
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guish,  decay  and  go  to  ruin,  for  the  want  of  a  more  active 
exertion  of  the  pecuniary  means  we  already  possess,  or 
for  a  want  of  such  an  addition  to  those  means  as,  by  the 
use  of  our  credit,  can  be  easily  and  profitably  obtained 
from  foreign  countries  ? 

It  has  been  the  design  of  the  preceding  remarks  to 
show,  first,  the  reasons  why  money  has  risen  in  price,  and 
secondly,  to  show  that,  from  the  nature  of  our  business 
concerns  and  their  magnitude,  an  extraordinary  amount  of 
monied  capital,  and  a  free  and  active  circulation  of  it,  was 
indispensable  to  their  success.  It  is,  indeed,  obvious  to  all 
practical  men,  that  either  our  business  must  be  reduced 
and  then  the  price  of  money  would  fall,  or  there  must  be 
an  addition  made  to  our  monied  capital  and  our  circulating 
medium,  to  maintain  the  various  employments  in  question 
in  their  present  thriving  condition. 

Now,  if  it  could  be  shown  that,  owing  to  overissues  of 
paper,  a  redundant  currency,  high  profits  of  trade,  or  to 
any  other  causes,  the  business  of  this  state,  in  its  various 
branches,  had  been  pushed  too  far  for  the  interests  of 
those  concerned  in  it,  and  consequently  to  the  detriment 
of  the  state,  then,  however  painful  the  remedial  process 
might  be,  of  a  contraction  of  business,  it  would  be  saluta- 
ry to  endure  it. 

In  respect  to  our  currency,  it  is  in  a  sound  state,  since 
there  is  not  a  bank  note  in  circulation  which  will  not 
readily  command  the  sum  which  is  on  the  face  of  it  in  the 
coin  of  which  it  is  the  representative  and  the  substitute  ; 
nor  do  the  last  bank  returns,  as  compared  with  former 
ones,  exhibit  an  overissue  of  paper,  when  our  increased 
bank  capital  is  taken  into  consideration.  Again,  that  our 
currency  is  not  redundant  is  apparent  from  its  being  main- 
tained on  a  level  with  the  currencies  of  other  countries 
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with  whom  we  have  the  most  extensive,  commercial  deal- 
ings. The  foreign  exchanges,  which  give  the  earliest  and 
surest  signs  of  a  redundant  currency,  do  not  now  indicate 
an  excess :  If  our  currency  was  in  excess  ;  if  there  was 
such  an  enlargement  of  it,  through  the  medium  of  bank 
notes,  as  to  sink  it  below  the  value  of  gold  and  silver  in 
other  parts  of  the  world,  there  would  be  an  immediate 
and  considerable  efflux  of  the  precious  metals.  Such, 
however,  is  not  the  fact,  nor  do  the  foreign  exchanges 
strongly  indicate  such  a  tendency.  The  rate  on  England, 
with  which  the  rate  for  bills  on  other  countries  nearly 
corresponds,  is  nominally  9  per  cent  premium  in  New 
York,  the  great  exchange  market  of  this  country.  The 
real  par  being  at  this  moment  about  8  per  cent,  the  actual 
premium  is  thus  shown  to  be  one  per  cent,  which  is  some- 
what below  the  cost  of  transmitting  coin  to  England,  and 
it  is  this  cost  of  the  transmission  of  metals  to  and  from 
countries  which  regulates  the  permanent  price  of  bills  of 
exchange.  If  the  rate  for  bills  was  to  advance  even  to 
10  per  cent,  there  would  be  no  inducement  to  remit  in 
coin. 

In  regard  to  the  matter  of  foreign  exchanges,  there  is 
an  important  consideration,  connected  with  it,  which  must 
be  kept  in  view ;  namely,  that  this  is  the  period  of  the 
year  when  the  rate  of  exchange  is  usually,  from  the  course 
of  trade,  the  most  unfavorable  to  the  country.  Our  pay- 
ments abroad  are  now  heavy,  while  the  remittable  products 
are  scarce.  The  great  fund,  on  which  we  must  mainly 
rely  to  meet  the  payments  of  our  imports,  arises  from  the 
sale  of  the  products  of  our  soil,  and  by  far  the  most  valu- 
able of  our  exportable  products  are  cotton,  tobacco,  rice 
and  bread  stuffs,  a  very  considerable  portion  of  which  are 
shipped  between  the  1st  of  January  and  the  1st  of  June, 
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and  may  produce  this  year,  in  foreign  markets,  something 
like  eighty  millions  of  dollars,  and  probably  more.  If, 
therefore,  there  was  a  tendency  to  such  an  advance  in  the 
price  of  bills,  as  to  cause  an  exportation  of  coin,  any  evil 
arising  from  it  would  soon  be  corrected  by  our  annual 
remittances  of  produce,  which  is  now  collected  or  being 
collected  at  the  ports  of  exportation.  There  has  been  no 
drain  upon  our  coin,  nor  is  any  to  be  apprehended ;  nor  if 
it  does  occur,  can  it  cause  any  thing  more  than  a  very 
slight  and  temporary  inconvenience,  since  any  considera- 
ble contraction  of  the  currency  would  cause  an  immediate 
influx  of  the  precious  metals,  purchased  with  a  part  of  the 
proceeds  of  those  staple  products  to  which  we  have  re- 
ferred. 

In  respect  to  the  other  points  under  discussion,  viz.  a 
reduction  of  our  business  by  a  curtailment  of  our  com- 
mercial, mechanical,  and  manufacturing  operations,  and 
the  suspension  of  public  works  not  yet  completed,  and  of 
others  just  being  commenced,  it  would,  as  we  have  before 
stated,  be  wise  so  to  do,  provided  it  could  be  made  appa- 
rent that  the  results  had  not  been  beneficial,  or,  that  pros- 
pects for  the  future  were  dark  and  uncertain.  But,  as 
your  Memorialists  have  never  heard  any  opinions  advan- 
ced to  sustain  such  a  discouraging  view  of  the  past  or  the 
future,  and  as  the  prevailing  belief  is,  that  we  have  never 
had  a  more  prosperous  business  than  during  the  preceding 
year,  nor  often,  a  better  promise  for  the  existing  one,  the 
conclusion,  as  it  seems  to  us,  is  inevitable,  that  the  great 
interests  of  agriculture,  commerce,  the  fisheries  and  all 
other  employments  connected  with  and  dependent  upon 
them,  require  not  a  diminution  of  business — but  such  an 
increase  of  capital,  as,  by  lowering  the  price  of  money, 
will  enable  the  active,  enterprising,  and  industrious  class- 
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es  to  sustain  their  present  concerns  and  to  commence  and 
prosecute  new  ones. 

Any  thing  like  a  halt  in  the  principal  branches  of  em- 
ployment would  be  extremely  injurious  to  all  classes,  and 
especially  to  those  who  depend  on  the  wages  of  labor  ; 
while,  on  the  other  hand,  a  retrograde  movement,  to  many 
of  the  more  forward  and  enterprising  members  of  the  tra- 
ding community,  who  usually  have  many  times  their  own 
capital  invested  in  merchandize,  would,  by  the  fall  of 
prices  attendant  upon  such  a  downward  course  of  things, 
be  utterly  ruinous. 

If  your  Memorialists  have  succeeded  in  establishing  the 
points  for  which  they  have  been  contending,  it  would  fol- 
low, that  the  public  exigencies,  namely,  the  interests  of 
the  farmer,  the  merchant,  mechanic,  and  manufacturer, 
require  the  establishment  of  an  institution  that  will  pos- 
sess the  power  of  increasing  the  existing  moneyed  capital 
of  the  community,  and  of  bringing  into  more  active  and 
useful  circulation  what  we  already  possess. 

The  undersigned  are  aware  it  may  be  objected  to  us, 
that,  as  the  establishment  of  a  new  bank  does  not  in- 
crease the  moneyed  capital  of  a  community,  but  merely 
give  that  capital  a  new  direction,  our  object  cannot  be 
accomplished  in  the  manner  we  have  proposed.  To  this 
it  may  justly  be  replied,  that,  although  a  bank  does  not 
create  capital  in  the  community  where  it  is  established,  it 
may  attract  capital  from  other  parts  of  the  Union,  or  from 
persons  in  foreign  countries  seeking,  for  their  surplus 
wealth,  more  profitable  or  safer  investments  than  can  be 
found  in  their  own.  Upon  the  supposition,  however,  that 
the  sole  reliance  for  the  capital  of  the  bank  must  rest  on 
our  own  resources,  it  is  the  effect  of  such  an  institution  to 
collect  and  bring  into  more  active  operation  the  small  and 
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scattered  capitals  of  individuals  which  might,  otherwise, 
lie  in  some  degree  dormant  or  unproductive,  as  was  the 
case  with  a  considerable  amount  of  money  among  us,  be- 
fore the  establishment  of  banks.  It  might,  also,  in  this 
instance  of  the  proposed  bank,  be  the  means  of  retaining 
at  home  capital  which,  for  the  want  of  it,  would  go  into 
other  states  for  investment. 

The  effect  of  a  bank  in  attracting  and  concentrating 
small  sums,  has  been  most  strikingly  exemplified  by  the 
operation  of  the  ''  Savings  Bank"  which,  in  a  few  years, 
has  accumulated,  from  the  scanty  earnings  and  still  more 
scanty  savings  of  the  poorest  class  of  the  community,  more 
than  two  millions  of  dollars,*  besides  a  very  large  sum 
which  has  been  transferred,  according  to  the  rules  of  the 
bank  limiting  the  amount  of  deposites,  to  other  moneyed 
institutions.  But  for  the  existence  of  this  truly  benevo- 
lent and  useful  instrument  of  charity,  acting  under  those 
decried  legislative  charters,  termed  corporate  acts,  and 
managed  with  skill,  prudence,  and  judgment ;  there  can 
be  little  doubt  that  a  very  considerable  portion  of  the  sum 
in  question  would  long  since  have  been  squandered  or 
lost,  and  without  any  beneficial  results  to  its  owners, 
many  of  whom,  by  means  of  this  economical  and  philan- 
thropic establishment,  have  been  raised  from  poverty  and 
dependence  to  the  condition  of  capitalists  ;  and  what  is 
still  better,  the  moral  effect,  on  the  minds  and  hearts  of 
the  proprietors  of  this  heap  of  savings,  by  the  improved 
habits  and  feelings  which  have  grown  out  of  this  saving 
process,  is  of  more  worth  than  even  the  pecuniary  results. 

*  The  system  of  establishing  Banks  of  Savings  in  Great  Britain  com- 
menced nineteen  years  ago.  There  are  now  about  four  hundred  of  these 
institutions  in  England  alone,  and  with  an  aggregate  of  capitals  amounting 
to  more  than  seventy-three  millions  of  dollars. 
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Now,  without  the  operating  principle  upon  which  banks 
and  acts  of  incorporation  are  founded,  and  which,  in  the 
case  of  the  Savings  Bank,  has  been  brought  into  action, 
we  repeat,  that,  without  the  operation  of  that  principle, 
the  good  results  which  have  here  been  alluded  to,  could 
never  have  been  obtained. 

Can  any  thing,  your  Memorialists  would  ask,  can  any 
thing  be  more  truly  paternal  in  its  character  and  its  ob- 
ject, or  more  beneficial  in  its  effects,  than  an  institution 
which  gathers  together  the  savings  of  the  poor,  the  help- 
less, or  the  improvident,  and  places  them  in  a  situation 
where  they  will  not  only  be  safe,  but  productive  ?  produc- 
tive not  only  to  their  owners,  but  to  a  more  intelligent  and 
enterprising  class  of  men,  who  can  use  that  capital  advan- 
tageously to  themselves  and  equally  so  to  the  public. 
Such,  we  believe,  is  the  universally  acknowledged  effect 
of  this  institution,  this  bank ;  and  such,  we  maintain,  is  the 
tendency  and  effect  of  all  banking  institutions,  when  es- 
tablished on  just  principles  and  conducted  with  that  skill, 
prudence,  and  judgment  which  have  usually  been  shewn 
in  the  management  of  the  banks  of  Massachusetts. 

"  Banks,"  say  the  New  York  commissioners,  in  their 
report,  "  Banks  have  justly  been  esteemed  as  among  the 
most  powerful  agents  in  developing  the  resources,  and 
stimulating  the  industry  of  the  country.  Actual  capital 
(without  their  aid)  could  not  have  spread  half  the  can- 
vass which  now  whitens  the  ocean,  or  given  motion  to 
half  the  spindles  now  in  operation.  Credit,  as  a  substi- 
tute for  capital,  has  done  it."  These  commissioners  are 
intelligent  and  respectable  men,  having  the  supervision  of 
most  of  the  banks  in  that  state,  and  whose  office,  and 
whose  duty  it  is  to  search  into  and  point  out  the  defects 
and  evils   of   these  institutions,   if  any  such    exist.     It 
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would  appear,  however,  from  the  official  report  of  these 
experienced  men,  that  the  practical  effects  of  banking;  are 
safe  and  salutary  ;  and  who  can  doubt  it,  that  beholds 
the  gigantic  progress  which  that  state,  that  empire  state, 
as  she  is  proudly  termed  by  her  own  citizens,  is  con- 
stantly making  in  wealth  and  population  ? 

Banks,  and  all  other  incorporations  that  furnish  the 
means  of  employment  for  labor  and  capital,  are  sustain- 
ed and  favored  by  all  classes  and  all  parties  in  the  flour- 
ishing state  of  New  York,  and  why  are  they  so  ?  because 
they  foster  and  promote  the  interests  of  the  people ! 

The  existing  bank  capital  of  New  York  is  upwards  of 
33  millions,  and  there  are  applications  before  the  Legis- 
lature for  an  addition  to  it  of  27  millions.  This  great 
and  growing  state  has  been  immensely  benefitted  by  her 
banks  and  other  incorporated  associations,  and  in  no  way 
more  than  by  the  introduction,  through  their  instrumen- 
tality, of  millions,  and  tens  of  millions  of  foreign  capital ; 
of  cheap  money  hired  at  4  or  3  per  cent,  per  annum,  and 
producing  in  the  hands  of  her  enterprising  and  industri- 
ous citizens,  to  whom  it  has  given  employment,  perhaps 
four  or  five  times  that  ratio  of  profit. 

The  opinions  here  held  forth  by  the  New  York  bank 
commissioners,  and  sustained  by  all  classes  in  that  state, 
are  in  concurrence  with  those  which  your  memorialists 
are  now  advocating  ;  and  we  believe  they  have  the  sanc- 
tion of  the  best  theoretic  and  practical  writers  who  have 
undertaken  to  discuss  the  subjects  of  banking  and  cur- 
rency. The  only  fault,  perhaps,  in  the  system,  is  the  too 
great  preponderance  of  paper  circulation  as  compared 
with  the  specie  portion  of  it.  This,  however,  is  a  defect 
which  we  suppose  is  beyond  the  power  of  legislative  ac- 
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tion,  until,  by  the  expiration  of  the  present  charters,  a 
remedy  can  be  found. 

But  banks,  it  is  sometimes  alleged,  being  chiefly  owned 
or  controlled  by  persons  of  great  wealth,  confer  a  power 
upon  that  class  of  men  dangerous  to  our  institutions. 
Experience,  we  think,  contradicts  this  assertion,  for  had 
such  been  their  practical  workings,  we  should  not  have  so 
often  seen  the  most  zealous  and  efficient  promoters  of 
them,  among  the  less  wealthy  portion  of  society.  Certain 
it  is,  that  were  such  views  commonly  entertained,  your 
memorialists,  who  are,  for  the  most  part,  borrowers  rather 
than  lenders  of  money,  would  not  have  come  before  the 
Legislature  for  the  attainment  of  the  object  they  now 
have  in  view.  In  point  of  fact,  we  are  confident  that  a 
reference  to  bank  records  will  show  that  a  large  majority 
of  their  stock-holders  are  not  to  be  found  among  the  afiiu- 
ent  classes.  It  is  the  widow  and  the  orphan,  the  pro- 
fessional, aged,  and  retired  man,  and  persons  holding  in 
trust  for  literary,  religious,  and  charitable  institutions,  who 
usually  seek  bank  investments.  It  is  among  this  descrip- 
tion of  persons  that  the  largest  number  of  stock-holders 
may  be  found,  and  the  exclusive  privilege  they  enjoy,  for 
the  opportunity  of  managing  property  through  a  bank,  from 
their  inability  to  get  its  market  value  elsewhere,  is  the 
privilege  of  paying  one  sixth  or  one  seventh  part  of  their 
income  to  the  Commonwealth ;  but  of  this  no  complaints 
are  made.  The  largest  bank  capital  in  this  state,  or  in 
New  England,  belongs  wholly  to  the  most  humble  and 
most  laborious  classes  in  the  community. — We  mean  the 
Savings  Bank. 

Again,  it  is  a  mistake,  as  we  fully  believe,  to  suppose 
that  the  few  wealthy  men  who  happen  to  be  directors  of 
banks,  desire  to  exercise,  or  do  exercise  any  undue  influ- 
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ence  over  their  movements.  On  the  contrary,  banks  are 
principally  in  the  hands  of  the  most  active  and  enterpris- 
ing members  of  the  community ;  of  persons  who,  for  the 
most  part,  own  but  a  small  amount  of  stock,  and  conse- 
quently have  a  stronger  interest  in  keeping  down  the 
price  of  money,  than  in  making  large  dividends. 

In  reference  to  the  subject  of  the  existence  of  a  dan- 
gerous power  possessed  by  a  class  of  affluent  men,  a  re- 
currence to  a  few  facts  will  show  how  groundless  is  the 
apprehension  which  is  sometimes  felt,  or  pretended  to  be 
felt,  even  on  the  unreasonable  supposition  that  they  had  the 
means  or  the  inclination  of  abusing  that  power  which 
wealth  is  supposed  to  confer. 

When  a  body  of  men  are  referred  to,  as  constituting  a 
class  in  the  state,  the  impression  usually  conveyed  by  the 
use  of  that  term  is  that  they  are  in  considerable  numbers  ; 
especially  if  that  state,  like,  Massachusetts  has  a  large 
population.  It  might  naturally  be  supposed  that  there 
were  some  20,  30  or  50,000  persons  to  whom  the  phrase 
was  meant  to  be  applied,  since  it  would  be  idle  to  suppose 
that  a  less  number  of  individuals  could,  by  any  combina- 
tions whatever,  make  themselves  dangerous  to  a  state. 

Now,  it  will  be  admitted,  that  the  population  of  New 
England  is  as  wealthy  as  that  of  any  section  of  the 
Union,  and  yet  we  are  confident  that  there  are  not  five 
hundred  persons  in  her  several  states,  who  can  fairly  be 
considered  as  coming  within  the  meaning  of  the  term 
affluent  men ;  for  example  of  being  in  possession  of 
one  hundred  thousand  dollars  and  upwards.  We  are  in- 
clined to  think  that  they  do  not  exceed  four  hundred. 
On  the  supposition,  however,  of  their  equalling  the  high- 
est number, — what  power  can  five  hundred  such  individ- 
uals have,  even  were  they  congregated  in  one   state,  or 
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^in  one  town,  instead  of  being  scattered  as  they  actually 
are  among  more  than  two  millions  of  people  ?  Their 
political  power  is  limited  to  their  numbers ;  for  such  is 
the  jealousy  of  the  influence  of  wealth,  that  we  hazard 
nothing  in  saying  that  the  five  hundred  wealthiest  men  in 
New-England  cannot  control  or  influence  so  many  votes 
as  an  equal  number  of  respectable  persons  from  the  poorest 
class,  who  may  be  desirous  of  opposing  them.  Again, 
as  to  their  pecuniary  power,  great  as  their  united  wealth 
may  seem  to  be,  it  bears  but  a  very  small  proportion  to 
the  aggregate  wealth  of  New-England,  which,  no  inquir- 
er into  facts,  would,  we  think,  estimate  below  twelve 
hundred  to  fifteen  hundred  millions. 

We  have  been  arguing  from  facts,  assumed  ones  it  is 
true,  but  sufficiently  near  to  the  truth,  as  we  believe,  to 
show  how  utterly  groundless  are  any  of  the  apprehen- 
sions which  may  exist  in  regard  to  the  power  of  an  opu- 
lent class  of  men.  Supposing,  however,  the  men  of 
great  wealth  to  be  ten,  twenty,  or  fifty  times  as  nume- 
rous as  they  actually  are,  wherein  would  be  the  danger  of 
their  wealth  ?  They  must  either  loan  it  to  others  or 
bury  it  in  the  earth.  In  the  latter  case,  as  all  will  allow, 
the  source  of  the  dangerous  power  which  they  are  sup- 
posed to  possess,  would  cease  to  exist,  would  be  dead 
and  buried.  In  the  former  case,  most  of  the  power  and 
influence  which  wealth  can,  in  this  country,  confer,  will 
have  been  transferred  from  the  possesors  of  the  money  to 
the  borrowers — in  fact  to  the  working  classes. 

The  truth  is,  and  we  think  all  inquiring  and  candid 
minds  will  admit  the  correctness  of  what  we  here  assert, 
that  wealth  in  great  masses,  can  never  be  common  among 
us.  The  laws  of  inheritance,  the  nature  of  our  institu- 
tions, the  organization  and  the   habits  of  society,  do  not 
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favor  large  accumulations,  and  if  by  any  sudden  and  ex- 
traordinary turns  of  business,  they  were  to  become  more 
common,  the  constant  and  minute  subdivisions  of  property 
would  soon  scatter  or  diminish  them.  Nor  is  there  any, 
nor  can  there  be  any  opposition  of  interests  between  the 
very  wealthy  and  the  less  wealthy ;  nor  between  the 
middle  and  the  poorest  classes.  Their  interests  are  iden- 
tified with  each  other,  and  any  measures  which  may  have 
a  tendency  to  injure  or  to  benefit  the  one,  must  necessarily 
injure  or  benefit  the  other. 

To  those,  then,  whose  minds  are  so  constituted  as  to 
believe  that  great  wealth  which,  among  us,  is  commonly 
the  effect  of  intelligence,  industry,  integrity,  economy  and 
other  praiseworthy  qualities, — to  believe  that  wealth  ac- 
quired by  the  exercise  of  all  or  most  of  those  qualities, 
which  are  usually  the  causes  and  concomitants  of  wealth ; 
or  that  the  possession  of  wealth  passing  by  inheritance 
and  which  its  possessors,  for  the  most  part,  have  been  so 
ready  to  expend  for  the  establishment  and  support  of  our 
best  institutions  ;  to  those  we  say,  that  if  such  wealth 
can  be  deemed  a  source  of  corruption  and  as  tending  to 
make  its  possessors  bad  citizens,  that  the  wealth  of  Mas- 
sachusetts is  not  in  their  hands  ;  nay,  it  may  be  more 
truly  said,  in  reference  to  the  common  acceptation  of  the 
terms  rich  and  poor,  that  our  wealth  is  in  the  hands  not 
of  the  rich,  but  of  the  poor.  It  does  not  rest,  nor  any 
considerable  portion  of  it,  with  hundreds,  nor  with  thou- 
sands. It  does  not  lie  in  the  hands  of  thefeiv,  but  of  the 
many.  The  great  mass  of  our  wealth  is  in  possession  of 
the  great  mass  of  the  people;  by  which  we  mean  that 
almost  entire  body  of  our  population  who  depend  mainly 
on  the  labor  of  their  hands  or  head,  for  their  daily  support. 
This  property,  to  be  sure,  is  scattered  abroad  among 
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the  people,  in  sums  too  inconsiderable  to  bring  its  numer- 
ous possessors  within  the  meaning  of  the  phrase,  rich  man, 
and  to  entitle  them  to  the  only  exclusive  privilege  which 
we  believe  that  class  of  men  can  claim ;  that  is,  the  priv- 
ilege of  being  held  up  to  the  envy  and  odium  of  those 
who,  from  incapacity,  improvidence,  idleness,  want  of 
inclination,  or  more  commonly  from  unavoidable  misfor- 
tune, may  happen  to  be  in  a  less  prosperous  condition ; 
but  not,  however,  too  small  to  deprive  this  numerous  and 
respectable  body  of  men  of  that  political  and  moral  power, 
that  personal  independence  and  personal  self  respect  which 
are  among  the  leading,  the  indispensable  characteristics  of 
an  intelligent  and  enlightened  population,  and  which  are 
of  more  worth,  in  the  eye  of  the  high  minded  citizen, 
than  all  the  fancied,  all  the  envied  advantages  and  enjoy- 
ments which  the  mere  possession  of  great  wealth  can  be 
imagined  to  confer. 

If,  then,  there  is  any  truth  in  the  preceding  remarks,  it 
is  obvious  that  any  course  of  legislative  measures  which 
might  be  aimed  at  the  rights  and  interests  of  property, 
on  the  grounds  that  the  interests  of  only  a  few  individuals 
could  be  affected  by  them, — would  proceed  upon  a  most 
erroneous  view  of  the  actual  condition  of  the  great  mass 
of  the  people.  It  is  they,  the  people,  who  may  emphati- 
cally be  termed  the  property  class  in  Massachusetts.  If, 
then  the  foundations  on  which  property  is  based  be  too 
rudely  touched ;  if  the  superstructure  which  upholds  the 
rights  and  interests  of  property  be  shaken  and  thrown 
down  ;  the  people,  the  great  mass  of  the  people,  who  own 
that  property,  will  be  found  prostrate  among  the  ruins  ; 
the  victims  of  their  own  mistaken  views  of  the  tendency, 
effects,  and  rights  of  property,  upon  whose  security  and 
consequent  employment,  the  people— ^/ie  great  mass  of 
7 


46  BANK  OF  TEN  MILLIONS.  Feb 

the  people — must  necessarily  depend  for  their  comfort  and 
subsistence. 

In  reply  to  the  other  objection  to  a  new  bank,  namely, 
that  it  will  not  increase  our  capital  but  merely  give  a  new 
direction  to  it,  your  memorialists  would  observe,  it  is  their 
wish  that  one  condition  in  the  grant  of  a  charter,  should 
impose  an  obligation  on  the  part  of  the  stockholders,  to 
introduce  a  considerable  portion  of  its  capital  from  foreign 
countries. 

This  plan  of  introducing  foreign  capital  at  a  cheaper 
rate  than  it  can  be  procured  at  home,  so  manifestly  advan- 
tageous to  the  working  classes,  has  been  adopted  by  al- 
most every  state  in  the  Union,  out  of  New  England. 
Yet  the  general  employments  of  the  people  of  New  Eng- 
land, are,  as  we  have  before  remarked,  precisely  such  as 
require,  more  than  any  other,  the  aid  of  an  abundant  and 
cheap  monied  capital.  Our  mechanics,  merchants,  manu- 
facturers, and  our  farmers  are  all  suffering  from  an  insuf- 
ficiency of  it. 

The  states  of  New  York  and  Pennsylvania,  the  wealth- 
iest in  the  Union,  have,  during  the  last  twenty  or  thirty 
years,  borrowed  immense  sums  in  Europe,  by  which  they 
have  improved  and  extended  their  agriculture,  commerce 
and  manufactures.  They  have,  also,  built  railroads  and 
canals,  most  of  which  would  not  have  been  commenced, 
and  still  fewer  could  have  been  completed  without  this 
foreign  aid.  For  the  use  of  this  capital  they  have  paid  4 
or  5  per  cent,  per  annum,  and  it  has  been  so  well,  so 
profitably  used,  that  besides  paying  the  interest  to  the 
lenders,  we  believe  that  the  results,  direct  and  indirect, 
have  been  equal  to  an  accession  of  100  millions  of  dollars 
to  the  wealth  of  those  two  states,  and  which,  without 
that  politic  measure,  would  not  have  been  brought  into 
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existence.  This  assertion  of  the  supposed  benefits  of 
foreign  capital,  may,  and  no  doubt  will,  appear  extrav- 
agant to  many,  but  we  have  not  made  it  without  much 
inquiry  into  facts,  and  into  the  opinions  of  intelligent 
men  familiar  with  the  subject,  and  we  have  a  strong 
conviction  that  the  benefits  in  question  have  not  been 
overrated.  We  have,  too,  an  equally  strong  conviction 
on  our  minds,  that  New  England  is  50  millions  poorer 
than  she  might  have  been,  had  she  also  availed  herself 
of  her  means  of  obtaining  a  similar  addition  to  her  own 
capital,  and  have  employed  that  extra  capital  in  improv- 
ing her  agriculture,  her  modes  of  travelling,  and  of  trans- 
portation; extending  her  commerce,  and  bringing  to 
perfection  her  various  manufactures. 

Again,  the  new  and  less  wealthy  states  have  pursued 
the  same  plan  of  borrowing  foreign  capital,  and  among 
them,  Louisiana  and  Alabama  are  the  most  conspicuous, 
and  this,  we  apprehend,  is  one  cause  of  the  extraordinary 
growth  and  prosperity  of  those  states,  arising  from  the 
increased  stimulus,  afforded  by  this  cheap  capital,  to 
their  commerce  and  agriculture. 

This  plan  of  cheapening  money,  by  the  introduction  of 
foreign  capital,  is  some  what  alike,  in  its  effects,  to  the 
beneficial  consequences  resulting  from  the  great  improve- 
ments in  the  sciences,  and  the  arts,  which,  by  abridging 
the  labor  of  man,  add  to  his  means  of  support.  Money 
may  be  considered  as  a  labor  saving  instrument,  and  he 
who  by  honest  means  can  lower  its  price  and  thus  aid 
in  multiplying  those  instruments,  is  entitled  to  the  grati- 
tude which  we  ought  to  feel,  to  those  great  and  useful 
men,  who,  by  their  scientific  researches,  and  their  me- 
chanical inventions,  have  cheapened  and  multiplied  the 
various   articles  on    which    the    mass  of   mankind  must 
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chiefly  rely  for  their  subsistence,  their  comforts,  and  their 
enjoyments. 

It  may  be  urged  by  some  persons  thai  the  money,  the 
circulating  medium,  is  too  inconsiderable  a  portion  of  the 
capital  of  a  country  to  merit  the  importance  which  your 
memorialists  may  appear  to  give  it.  It  is  certainly  true 
that  the  money  of  a  country  requiring  the  greatest  amount 
of  capital  in  that  particular  form,  is  utterly  insignificant 
in  its  amount,  in  comparison  with  the  aggregate  worth 
of  all  the  items  which  constitute  national  wealth. 

The  wealth  of  a  nation,  as  we  understand  the  term, 
comprises  the  soil,  houses,  factories,  ships,  mines,  ma- 
chinery, bridges,  steam-boats,  rail-roads,  canals,  precious 
metals,  and  all  the  productions  of  the  earth  and  sea ; 
in  fine,  any  material  object  having  an  exchangeable  value, 
and  which  can  be  made  to  administer  to  the  necessities, 
comforts,  and  enjoyments  of  mankind.  Thus  the  money 
in  circulation  in  1830,  was,  according  to  Mr.  Gallatin's 
estimate,  but  119  millions  of  dollars.  At  this  time,  it 
may,  with  an  increased  wealth  and  population,  have 
reached  the  sum  of  150  millions. 

The  greater  part  of  this  sum,  however,  is  in  bank 
notes,  having  no  intrinsic  worth,  while  the  metal  part  of 
the  currency  may  perhaps  not  exceed  30  or  40  millions  of 
dollars.  We  have  no  data  by  which  any  accurate  estimate 
could  be  made  of  the  wealth  of  the  nation,  but  we  have 
never  seen  it  estimated,  by  judicious  writers  on  the  sub- 
ject, at  less  than  10  or  12  thousand  millions  of  dollars. 

We  must,  however,  look  to  the  functions  of  money, 
to  the  offices  performed  by  money,  for  its  importance, 
rather  than  to  its  comparative  amount.  "  The  amount 
in  value  of  the  currency  wanted  to  effect  the  necessary 
payments,  (says   Mr.  Gallatin,)  though  but  a  compara- 


1836.  SENATE— No.  30.  49 

lively  small  portion,  is  one  of  the  naost  important,  produc- 
tive, and  necessary  portions  of  the  capital  of  a  nation." 
"  It  is  the  circulating  capital  (says  Dr.  Smith,)  which  fur- 
nishes the  materials  and  vt^ages  of  labor,  and  puts  industry 
in  motion."  To  regard,  then,  the  utility  of  money,  by  a 
comparison  of  its  amount  with  the  sum  total  of  the  na- 
tional wealth,  would  be  something  like  measuring  the 
utility  of  a  delicate  spring,  from  which  some  vast  machine 
derived  its  momentum,  by  its  size  or  its  weight.  Instead 
of  doing  so,  however,  we  should  naturally  estimate  its 
utility  by  its  moving  power.  So  in  respect  to  the  monied 
capital  of  the  community ;  let  us  measure  its  utility  not 
by  its  amount,  but  by  its  moving  power — by  the  life  and 
energy  which  is  imparted  by  its  abundance  and  cheap- 
ness to  all  the  great  branches  of  industry  throughout  this 
state  and  the  nation. 

It  will  be  borne  in  mind  that  we  have  assumed,  in  all 
our  reasonings,  that  the  rise  in  the  price  of  money  had 
been  occasioned,  not  by  a  diminution  of  the  circulating 
medium,  but  by  an  increased  demand  for  it.  Our  com- 
merce, navigation,  fisheries,  and  manufactures  have  all 
been  enlarged,  and  great  internal  improvements  com- 
menced or  extended.  And,  if,  as  we  maintain  is  the 
case,  this  extended  business  has  been  profitable,  it  is  ex- 
pedient there  should  be  a  corresponding  increase  of  moni- 
ed capital  for  its  support. 

Upon  the  supposition,  however,  that  your  memorialists 
are  mistaken  as  to  the  insufficiency  of  the  existing  bank 
capital,  it  is  well  known  that  a  considerable  amount  of 
what  we  do  possess  is  soon  to  be  withdrawn  from  this 
community.  We  refer  to  the  closing  up  of  the  concerns 
of  the  United  States  Branch  Bank.  In  a  few  days,  this 
institution  will  cease  discounting,  and  henceforth,  instead 
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of  receiving  the  considerable  accommodations  which  the 
public  have  enjoyed,  the  loans  already  made  will  be  called 
in.  This  bank,  as  we  are  informed,  has  usually  opera- 
ted upon  a  capital  not  much  under  4  millions,  and  occa- 
sionally upon  a  larger  amount.  This  institution,  too, 
from  the  extent  of  its  means,  the  principles  on  which  it 
was  founded,  and  its  general  business  arrangements,  be- 
sides loaning  on  the  ordinary  securities,  was  the  princi- 
pal bank,  where  bills  of  exchange  and  notes  payable  in 
distant  places,  could  be  converted  into  money.  The 
want  of  a  bank,  with  an  ample  capital,  devoted  to  that 
particular  part  of  banking,  has  been  severely  felt,  even 
during  the  existence  of  the  Branch  Bank. 

It  is  evident,  therefore,  independently  of  the  increased 
and  increasing  want  of  bank  capital,  consequent  upon  the 
enlargement  of  the  business  concerns  of  this  city  and  of 
the  whole  state,  that  the  abstraction  of  nearly  four  mil- 
lions will  leave  a  chasm  which  ought  immediately  be  filled 
by  the  establishment  of  a  new  bank.  We  require,  as 
your  memorialists  believe,  an  institution  to  do  the  business 
heretofore  done  by  the  U.  S.  Branch  Bank,  but  with 
more  ample  means  of  being  useful.  A  bank  under  direc- 
tion of  our  own  citizens,  who  knowing  their  wants,  will 
be  the  better  able  to  supply  them. 

Again,  it  is  notorious  that  a  very  large  amount  of  mo- 
ney will  be  called  for,  from  time  to  time,  and  within  the 
period  of  one  or  two  years,  for  the  completion  of  the  rail- 
roads now  in  progress,  and  for  those  which  have  already 
been  projected,  and  for  others  in  contemplation.  Among 
those  upon  which  operations  have  just  been  commenced, 
we  would  call  the  attention  of  the  legislature  to  the  great 
Western  Rail-Road,  so  essential  to  the  prosperity  of 
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their  constituents — to  the  whole  people  of  this  Common- 
wealth. 

The  largest  portion  of  the  undertakers  of  these  useful 
but  costly  improvements,  are,  as  is  well  understood,  per- 
sons of  moderate  property,  whose  capitals  are  wholly  en- 
gaged in  their  common  avocations,  and  cannot  be  with- 
dravvn  from  them,  without  great  inconvenience  and  loss. 
They  have  joined  in  these  undertakings,  because  they 
could  not  be  prosecuted  without  their  aid,  but  upon  the 
presumption  that  money  could  be  procured  on  the  terms 
it  has  usually  been  loaned. 

Can  it  be  supposed,  however,  that  this  description  of 
persons,  who  are  mainly  relied  upon  to  carry  through 
these  great  works,  will  be  willing  or  able  so  to  do,  if 
there  is  such  a  scarcity  of  money  as  to  prevent  their  ob- 
taining a  sufficiency  even  for  their  ordinary  concerns  ? 
We  think  not,  and  we  have  serious  apprehensions  that  all 
these  plans,  and  undertakings  which  would  be  the  means 
of  raising  the  value  of  lands  and  every  other  species  of 
property  throughout  the  state,  will  be  greatly  impeded, 
if  not  wholly  arrested,  if  the  embarrassments  in  money 
matters  are  of  long  duration. 

But  it  will  be  contended,  perhaps,  that  the  long  contin- 
uance of  the  scarcity  of  money,  of  which  we  complain, 
must  soon  be  followed  by  an  abundance.  It  is  probable 
such  may  be  the  case,  but  this  abundance  will  soon  again  be 
followed  by  scarcity ;  and,  if  we  are  right  in  the  position 
we  have  taken,  that  there  is  an  insufficiency  of  capital  for 
the  extended  and  profitable  business  we  are  doing,  scarci- 
ty of  money  and  its  consequent  high  price  will  be  the  or- 
dinary state  of  the  money  market,  and  it  will  be  unsafe 
for  men  of  business  to  make  engagements  predicated  upon 
any  other  calculation. 
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A  permanent  relief  from  scarcity  may,  to  be  sure,  arise 
from  other  causes ;  from  that  fall  of  prices  which  follows 
its  long  continuance,  and  from  those  embarrassments,  fail- 
ures and  other  calamitous  circumstances  attendant  upon  a 
stagnant  and  declining  business,  followed  by  a  great  re- 
duction in  all  branches  of  business  here,  and  throughout 
the  Commonwealth. 

We  must,  then,  either  raise  the  money  capital  of  the 
state  to  the  business  now  leaning  upon  it  for  support,  or 
that  business  must  be  narrowed  down  to  the  existing 
amount  of  capital.  In  the  former  event,  the  men  of  lim- 
ited means,  comprising  the  most  useful  and  enterprising 
classes  of  society,  and  the  laborers  who  depend  on  them 
for  employment,  would  be  the  severest  sufferers ;  while 
the  fall  of  prices,  consequent  upon  such  a  downward 
course  of  things,  would  benefit  the  wealthy  capitalists  by 
the  transference  to  them,  from  the  ruined  and  less  wealthy 
classes,  of  millions  of  property,  at  less  than  its  actual 
cost,  and  perhaps  at  half  its  present  value. 

By  abandoning,  however,  our  ship  yards,  closing  many 
of  our  factories,  lessening  our  foreign  and  internal  com- 
merce, our  coasting  and  our  carrying  trade,  and  all  the 
incidental  and  collateral  employments  connected  with  and 
dependent  upon  these  various  concerns,  and  by  suspending 
the  internal  improvements  now  in  progress  or  under  con- 
sideration, it  is  obvious  that  money  would  fall  in  price, 
not  indeed  by  an  increase  of  capital,  but  by  a  decrease  of 
business,  and  consequently  a  great  and  ruinous  diminution 
of  demand  for  capital.  This  process,  however,  of  sinking 
to  a  lower  level,  though  it  may  in  its  first  effects  make  the 
rich  richer,  will,  in  its  progress,  embarrass,  impoverish,  or 
ruin  thousands  of  the  most  active,  useful  and  meritorious 
members  of  society,  who  are  now  reposing  in  fancied  se- 
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curity  upon  their  industrious  earnings,  their  frugal  sav- 
ings ;  while  it  will  greatly  lessen  the  means  of  support  of 
every  individual  who  depends  on  his  daily  earnings  for  his 
■daily  bread. 

Again,  what  is  the  object  of  these  rail-roads  which  re- 
quire such  an  expenditure  of  money  for  their  construc- 
tion and  their  maintainance  ?  Doubtless,  one  very  useful 
€nd  to  be  accomplished  by  them,  is  a  more  expeditious, 
economical  and  convenient  mode  of  conveyance  for  trav- 
ellers than  they  have  heretofore  enjoyed.  True ;  and 
your  memorialists  are  not  disposed  to  underrate  their 
value  and  utility  in  that  respect.  They  are  among  those, 
who  looking  beyond  the  economical  purposes  which  such 
enterprises  are  intended  to  accomplish,  regard  them  as 
vastly  important  in  their  social,  political  and  moral  ef* 
fects  ;  but  after  all,  the  main  object  in  contemplation 
•and  to  which  all  others,  however  important,  are,  as  it 
were,  collateral  and  incidental ;  the  leading,  primary  ob- 
ject of  these  roads,  we  repeat,  is  to  open  new  sources  of 
internal  and  external  trade ;  to  lay  open  more  direct  and 
economical  avenues  to  regions  more  thrifty  and  more  fer- 
tile in  agricultural  wealth  than  any  with  which  we  now 
communicate ;  to  furnish  facilities  for  the  transportation 
of  the  rich  productions  of  the  west,  which  we  want  for 
•consumption  and  for  exportation,  and,  at  the  same  time, 
send  back  in  exchange  for  them  the  products  of  our  own 
creation,  or  such  foreign  commodities  as  we  have  obtained 
in  exchange  for  them.  And,  as  your  memorialistsbelieve, 
upon  the  prompt  execution  of  these  undertakings,  these 
contrivances  for  opening  new  sources  of  commerce  and 
wealth  ;  as  subsidiary  to  the  successful  prosecution  of  our 
commerce,  navigation  and  fisheries,  our  agricultural,  me- 
chanical and  manufacturing  employments,  Tthis  State  and 
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all  the  New-England  States  must,  in  some  considerable 
degree,  rely  for  the  employment  and  support  of  their  in- 
creasing population. 

New-England,  with  the  exception  of  Maine,  has  too 
narrow  a  territory  and  too  barren  a  soil  to  support  her 
existing,  much  more  an  increased  population,  by  the  pro- 
ducts of  the  earth.  We  must,  therefore,  seek  new  sources 
of  support  upon  the  ocean  and  the  land,  and  these  new 
sources  are  now  opening  to  us,  but  we  cannot  avail  our- 
selves of  them,  according  to  the  views  of  your  memori- 
alists, without  a  further  extension  of  our  monied  and 
banking  capital,  nor,  indeed,  can  we  maintain,  in  a  pros- 
perous condition,  those  branches  of  industry  on  which  the 
people  of  this  State  and  of  New  England  now  in  a  great 
part  rely  for  support. 

Your  memorialists  hasten  to  the  close  of  their  re- 
marks, by  recapitulating  some  of  the  most  important 
points  which  they  have  endeavored  to  establish. 

1st.     The  high  price  of  money,  and  the  causes  of  it. 

2d.  The  peculiar  importance  of  an  abundant  supply 
of  monied  and  banking  capital  in  a  country  with  a  dense 
population,  and  whose  employments,  like  those  of  the 
people  of  Massachusetts,  require  a  large  amount  of  cur- 
rency and  capital. 

3d.  The  insufficiency  of  the  existing  money  and 
banking  capital  for  the  support  of  our  present  business. 

4th.  The  intended  abstraction  of  a  large  amount  of 
money,  by  the  discontinuance  of  the  operations  of  the 
branch  bank — will  increase  that  evil. 

5th.  That  in  addition  to  a  want  of  capital  for  the 
prosecution  of  the  ordinary  concerns  of  this  Common- 
wealth, there  is  a  further  amount  required  for  the  com- 
pletion of  internal    improvements   now  in    progress ;  for 
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still  more  costly  ones  just  being  commenced,  and  for  oth- 
ers which  are  in  contemplation. 

6th.  That  a  still  larger  augmentation  to  our  money 
and  banking  capital  will  soon  be  wanted,  to  enable  the 
people  of  this  Commonwealth  to  avail  themselves  of  the 
benefits  which  the  rail-road,  and  other  improvements  are 
calculated  to  afford  ;  arising  from  a  more  extensive  de- 
mand for  the  products  of  the  various  branches  of  busi- 
ness of  this  state  and  of  New  England ;  all  of  which 
bear  more  or  less,  for  support,  on  the  resources  of  Mas- 
sachusetts. 

7th.  That  admitting  the  operations  of  banking  do  not 
increase  the  capital  of  a  community ;  yet,  it  must,  we 
think,  be  admitted,  that  a  bank  furnishes  the  best  mode 
of  concentrating  the  surplus  capital  of  individuals  and  es- 
pecially of  the  poor  and  helpless  classes,  and  the  best 
means,  also,  of  distributing  that  capital,  among  the  ac- 
tive and  industrious  classes,  in  whose  hands  it  will  be 
more  conducive  to  the  great  interests  of  the  great  mass  of 
the  people,  than  it  could  have  been  in  any  other  situation. 

If  your  memorialists  have  succeeded  in  demonstrating 
the  truth  of  the  above  propositions,  then  the  conclusion, 
as  it  appears  to  them,  is  irresistable,  that  the  public  exi- 
gencies, or  in  other  words,  the  great  interests  of  the  peo- 
ple of  this  city  and  of  the  whole  Commonwealth  require 
the  establishment  of  another  bank  ;  of  an  institution  with 
a  large  capital,  and  based  upon  principles  that  will  give  it  a 
solid,  extensive  and  enduring  credit,  both  at  home  and 
abroad.  Abroad,  to  enable  it  to  introduce  such  an  addition 
to  our  money  capital  as  is  manifestly  wanted  ;  at  home,  to 
enlarge  the  circulation  of  our  bank  currency,  to  extend  it 
among  a  people  with  whom  our  rail-roads  will  soon  bring  us 
in  contact  and  among  whom  our  bank  notes  are  unknown, 
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or,  if  known,  are  uncurrent.  We  want  a  bank  with  such 
ample  means  as  will  enable  it  to  do  what  the  existing 
banks  have  not  the  ability  to  do ;  that  is,  to  enable  our 
merchants,  mechanics,  manufacturers,  farmers  and  traders, 
here,  and  throughout  the  state,  to  obtain  advances  on 
notes  and  bills  of  exchange  payable  at  remote  places,  at 
the  West,  and  the  South,  and  the  South  West ;  a  service 
heretofore  performed  by  the  Branch  Bank,  though  with  a 
capital  by  far  too  limited  to  answer  the  increased  demand 
for  such  accommodation. 

That  there  is,  in  the  opinion  of  the  citizens  of  this 
state,  a  want  of  more  bank  capital,  is  manifest  from  the 
petitions  before  your  honorable  body,  for  the  creation  of 
new  banks.  Of  the  various  plans  before  the  legislature 
for  the  establishment  of  a  bank  with  a  large  capital,  the 
one  which  has  been  presented  by  a  member  from  Roxbury, 
is,  in  the  opinion  of  your  memorialists,  best  adapted  to 
the  accomplishment  of  the  objects  which  they  have  in 
view. 

It  is  proposed  by  that  project  to  establish  a  bank  with  a 
capital  of  10  millions,  one  half  of  which  is  to  be  subscribed 
by  the  state,  and  borrowed  in  Europe  on  state  scrip,  bear- 
ing interest  at  4  per  cent,  per  annum,  redeemable  in  20 
years ;  and  the  other  half  to  be  subscribed  by  individuals. 

This  scheme  is  based  on  the  supposition  that  money 
can  be  borrowed  in  Europe,  on  the  credit  of  Massachu- 
setts, at  4  per  cent,  per  annum,  and  that  the  difference 
between  the  interest  paid  by  the  state  on  the  money  bor- 
rowed, and  the  dividend  received  from  the  bank  on 
^5,000,000  bank  stock  owned  by  the  state,  will,  if  re- 
served as  a  sinking  fund,  redeem  the  state  scrip  in  twenty 
years,  and  leave  the  state  the  clear  amount  of  ^'5,060,625. 

To  produce  this  result,  it  is  assumed,  that  the  bank  wiH 
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make  semi-annual  dividends  of  3  per  cent.,  after  paying 
into  the  treasury  one  seventh  part  of  its  profits  according 
to  the  experience  in  other  banks  ;  assuming,  also,  that  the 
proposed  sinking  fund  can  be  invested  at  5  per  cent,  per 
annum,  payable  semi-annually,  and  that  the  state  will  add 
to  this  sinking  fund  the  state  tax  on  its  own  portion  of 
the  stock. 

This  plan,  as  it  appears  to  your  memorialists,  is  calcu- 
lated to  effect  the  purposes  they  are  desirous  of  accom- 
plishing. 1st.  To  increase  the  banking  capital  of  the 
state.  2d.  To  increase  its  monied  capital  by  the  intro- 
duction of  foreign  capital.  3d.  It  will  produce  a  large 
sum  to  the  Commonwealth  ;  not  like  that  gained  by  the 
bank  tax,  which  is  a  mere  transferrence  of  so  much  money 
from  the  pockets  of  the  people  to  the  public  purse,  and 
therefore,  no  addition  to  the  wealth  of  the  state  ;  but 
gained  by  buying  money  abroad  cheaper  than  it  can  be 
bought  at  home.  Hence,  it  is  obvious  to  those  who  ex- 
amine the  subject,  that  nearly  the  whole  sum  made  by 
the  state  is  so  much  added  to  the  wealth  of  the  people. 
4th.  This  increased  monied  and  banking  capital  will 
afford  the  accommodation  to  the  business  classes  of  this 
city,  vicinity,  and  of  the  whole  Commonwealth,  now  so 
much  wanted,  and  of  which  we  shall  be  in  still  greater 
want,  as  new  sources  of  internal  and  foreign  trade  are 
opened  to  us. 

Before  terminating  these  remarks,  your  memorialists 
will  briefly  advert  to  some  of  the  objections  which  may 
possibly  be  urged  against  the  plan  under  consideration, 
and  endeavor  to  obviate  them. 

1 .  It  may  be  alleged  that  there  are  already  too  many 
banks  in  this  city  and  vicinity.  Admitting  the  truth  of 
what  is  here  urged,  it  does  not  follow  that  there  is  a  suf- 
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ficiency  of  bank  capital.     There  may  be  too  many  banks 
and  at  the  same   time  an  insufficiency  of  capital.     Your 
memorialists   know    the    opinion   to   be   a    common    one 
among  men  of  business,   and   among  bankers   too,  that  it 
would  be  for  the  convenience  and   interests  of  all  parties 
if   the    small    and    scattered    capitals    of   the   thirty-five 
banks  in  this  city  and   within    two  or  three    miles  of  it, 
W'ere  consolidated  into  much  larger  sums.     There  would 
be  not  only  a  great  saving  of  expense  in   their  manage- 
ment, but  the  reduced  numbers,  with  their  larger  capitals, 
would  act  with   more  confidence  and  freedom  than  they 
can  now  do.     But  the  number  of  banks  is   not  likely  to 
be  diminished  during  the  existence  of  their  charters,  nor  is 
it  probable  there  will  then  be  any  reduction.      If  it  be  ad- 
mitted, then,  that  the    multiplicity  of  banks  is  an  evil,   it 
follows  that  it  w^ill  be  wise  if  we  cannot  lessen  that  evil, 
to  prevent  its  extension.     If,   too,  it   be  granted    that  ten 
millions  more  of  bank  capital    is    required  by  the  public 
and  would  be  useful  to  it,  the  legislature  by  granting  the 
charter  now  asked  for  would   supersede   the  necessity  of 
establishing  any  more  small   banks.     On  the  other  hand, 
if  this  course  is  not  adopted,  there  will  probably  be  fifteen 
or  twenty  more  small  banks   established   in  this  city  and 
vicinity  within  a  few  years,    and  thus    the  difficulty  now 
complained  of  be  increased. 

2.  It  may,  perhaps,  be  contended,  that  the  present 
high  price  of  money,  as  compared  with  the  profits  of 
banking,  will  render  it  difiicult  to  procure  individual  sub- 
scribers to  take  up  the  five  millions  allotted  to  them. 
At  this  particular  juncture  there  might  be  such  a  diffi- 
culty, were  not  this  bank  founded  on  principles  which 
will  give  it  a  solid  and  extensive  credit  abroad,  as  well  as 
in  this  country.     The  character  of  a  local    bank,  with  a 
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small  capital,  is  not  known  abroad,  and  the  stock,  there- 
fore, cannot  be  advantageously  sent  to  foreign  countries 
as  a  security  on  which  to  borrow  money,  or  for  re-sale. 
But  a  Massachusetts  State  Bank,  with  a  capital  of  ten 
millions,  would  soon  enjoy  a  credit  abroad  equal  to  that 
of  the  United  States  Bank.  If  your  memorialists  are 
correct  in  this  anticipation,  (and  we  think  there  can  be 
no  doubt  of  its  proving  true)  then,  there  will  be  strong 
inducements  for  individuals  to  subscribe,  even  if  they 
have  no  spare  capital  for  such  investments,  because  it  is 
morally  certain  that  their  stock  would  either  sell  at  a 
premium,  or  in  the  worst  events,  enable  them,  as  in  the 
case  of  the  United  States  Bank  stock,  to  borrow  on  it  at 
a  less  rate  of  interest  than  its  probable  dividend.  There 
cannot,  your  memorialists  apprehend,  be  any  reasonable 
doubt,  that  the  stock  of  the  bank  in  question,  if  managed 
with  skill  and  with  prudence,  would,  within  two  years 
of  its  establishment,  bring  as  high  price  in  the  New  York 
market,  and  on  the  London  Exchange  as  the  average 
value  of  the  stocks  of  the  large  banks  in  the  middle  and 
southern  states,  and  they  bear  a  premium  of  ten  to  twen- 
ty-five per  cent. 

3.  It  may  be  objected  to  this  bank,  in  common  with 
all  others,  that  the  management  of  so  much  money  con- 
fers a  power  upon  its  managers  that  may  be  injurious  to 
the  stock-holders  and  to  the  public.  We  apprehend  that 
all  who  have  had  opportunities  of  looking  into  the  move- 
ments of  a  bank,  will  acknowledge  that  a  bank  with  a 
large  capital,  is  much  safer  from  partial  and  imprudent 
management  than  one  with  a  small  one.  A  capital  of 
ten  millions,  or  of  five  millions,  cannot  be  improperly 
controlled  by  any  number  of  individuals,  at  least  not 
long  enough  to  be  productive  of  serious  evils ;  on  the 
other  hand,    banks,  with    small  capitals,  are    sometimes 
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brought  under  the  influence  of  a  few  persons,  to  the  det- 
riment of  the  public  and  sometimes  to  the  ruin  of  the 
stock-holders.  The  public,  and  too  often  the  poorest 
portion  of  it,  have  suffered  from  the  failures  of  small 
banks ;  never,  we  believe,  by  the  failure  of  a  large  one. 
In  truth,  your  memorialists  are  fully  persuaded  that  an  in- 
vestigation into  the  history  of  banking  would  show  that 
a  bank  with  a  large  capital  is  safer  for  the  public,  and  ca- 
pable of  aifording  it  a  larger  accommodation,  than  an 
equal  amount  of  capital  under  the  management  of  several 
small  banks. 

Finally,  those  who  complain  of  the  grant  of  a  bank 
charter  as  an  exclusive  privilege,  which  favors  the  inter- 
ests of  the  few  at  the  expense  of  the  many,  will,  in  the 
scheme  under  consideration,  find  that  objection  obviated, 
inasmuch  as  the  state  will  gain  an  immense  sum  in  addi- 
tion to  the  annual  tax  on  the  stockholders  of  ,^50,000  per 
annum,  not,  as  we  have  before  observed,  like  the  bank 
tax  which  merely  transfers  money  from  individuals  to  the 
state,  and  consequently  adds  nothing  to  the  public  wealth; 
but  by  a  financial  operation,  which,  besides  affording  a 
great  accommodation  to  the  industrious  classes,  would 
make  a  clear  addition  o{ five  millions  to  the  public  wealth  ; 
would  create  a  capital,  the  income  upon  which  would  be 
equal  to  the  entire  produce  of  the  bank  tax,  without 
leaning  injuriously,  as  that  heavy  tax  does,  upon  the  in- 
terests of  the  whole  business  concerns  of  the  Common- 
wealth, as  well  as  on  those  who  pay  it.  Capital,  it  has 
been  truly  said,  is  the  mother  of  ivages,  and  consequently 
a  tax  upon  capital,  in  whosoever  hands  that  capital  may 
be,  is  in  truth  a  tax  on  the  whole  community,  and  falls, 
though  indirectly  and  invisibly,  with  most  severity  on  the 
laborious  classes. 


1836.  SENATE— No.  30.  61 

The  undersigned  have  now  discussed  the  principal  top- 
ics which  have  occurred  to  them  as  belonging  to  the  sub- 
ject of  their  memorial.  In  doing  this,  they  have  gone 
into  details  of  facts  and  arguments  at  the  hazard  of  being 
tedious,  because  they  have  supposed  them  essential  to  the 
accomplishment  of  their  object ;  an  object  which  they 
believe  of  vital  importance  to  the  great  interests  of  Mas- 
sachusetts. The  position  of  this,  and  all  the  New  Eng- 
land states  is  different  from  that  of  the  large  and  fertile 
states  in  the  Southern,  Middle  and  Western  sections  of 
the  Union.  They  rely  mainly  on  the  products  of  the  soil. 
The  agricultural  resources  of  New  England  are  insufficient 
for  the  sustenance  of  half  her  existing  population,  while 
those  of  many  of  the  states  are  adequate  to  the  support  of 
several  millions  of  people  more  than  they  now  contain. 

The  state  of  Massachusetts  is,  in  extent,  equal  only  to 
one  fifth  or  one  sixth  of  New  York,  Pennsylvania,  Ohio, 
Illinois,  Kentucky,  and  most  of  the  other  states  out  of 
New  England  ;  while  the  aggregate  extent  of  all  the  New 
England  states,  omitting  Maine,  does  not  equal  the  aver- 
age of  these  states.  All  our  best  lands  have  been  under 
cultivation  for  half  a  century  at  least,  and  if  the  inferior 
lands  are  brought  into  that  state,  a  greater  capita]  will  be 
required  to  make  them  productive  than  our  farmers  can 
now  command.  An  addition  to  our  wealth  and  popula- 
tion will  give  a  higher  value  to  agricultural  productions, 
and  then  an  increased  amount  of  capital  may  be  advanta- 
geously employed  in  the  pursuits  of  agriculture  ;  and  how 
can  we  obtain  this  desired  increase  of  capital,  so  necessary 
to  the  cultivators  of  the  soil,  as  well  as  all  other  classes, 
but  by  the  accumulating  profits  of  commerce,  manufac^tures 
and  the  mechanical  arts  ?  and  how  can  they  flourish  when 
hampered  and  arrested  by  an  insufficiency  of  capital  ? 
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But  New  England,  though  deprived  of  those  natural, 
inherent  advantages  which  other  sections  of  the  country 
enjoy,  is  not  without  her  resources,  especially  that  portion 
of  it  which  has  a  free  and  easy  access  to  the  ocean. 
This,  and  the  neighboring  state  of  Maine,  possess  a  sea 
coast  abounding  with  numerous  and  excellent  bays  and 
harbors ;  with  fisheries  that  alone  produce  more  wealth 
than  some  of  the  smaller  states  of  the  Union,  and  which, 
as  the  demand  for  the  products  of  these  fisheries  increases, 
as  it  must  do  with  our  accumulating  wealth  and  popula- 
tion, may  hereafter  give  subsistence  to  millions  of  inhab- 
itants. 

These  two  great  commercial  and  navigating  states  are 
unrivalled  in  the  number  and  excellence  of  their  seamen ; 
in  the  quantity  and  quality  of  their  shipping,  managed 
with  such  skill,  economy  and  success  as  to  have  furnished 
the  means  of  increasing  it  within  a  few  years  at  a  more 
rapid  rate  than  was  ever  heard  of  in  this  or  any  other 
country.  By  the  returns  of  1830,  the  tonnage  of  Massa- 
chusetts was  329,504  tons,  and  at  this  moment  it  exceeds 
500,000  tons ;  during  the  same  period,  that  of  Maine  has 
advanced  from  161,311  to  about  240,000  tons;  nor  is 
there  any  reason  to  doubt  a  similar  progressive  increase  of 
this  great  and  thrifty  branch  of  industry,  and  the  collate- 
ral ones  connected  with  it,  provided  it  can  be  nourished 
and  sustained  with  an  abundance  of  cheap  moneyed  cap- 
ital. 

Again,  New  England,  and  especially  this  portion  of 
it,  has  made  greater  advances  than  any  other  section  of 
the  United  States,  in  ihe  mechanic  and  manufacturing 
arts ;  we  mean  more  particularly  in  such  as  are  engaged 
in  the  fabrication  of  those  great  staples  manufactured 
from  cotton,   wool,   leather,  and  similar   articles  of  less 
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magnitude,  though  equally  useful.  These  commodities, 
administering,  as  they  do,  to  the  necessities,  to  the  pri- 
mary wants  of  man,  can  never  cease  to  be  without  a 
constant  and  large  demand.  Such  articles  of  commerce 
can  more  safely  be  relied  upon  to  procure  us  whatever 
articles  we  may  require  in  exchange,  for  the  promotion 
of  our  convenience,  comfort,  and  support,  than  an  equal 
amount  if  in  silver  and  gold.  The  precious  metals,  use- 
ful as  they  are,  can  be  dispensed  with,  as  there  are  sub- 
stitutes for  them,  but  clothing  is  essential  to  the  very 
existence  of  man.  The  amount,  too,  of  one,  requisite 
for  the  wants  of  mankind,  is  as  nothing  compared  to 
the  other.  All  the  coin  required  for  the  circulation  of 
this  state  does  not,  under  our  present  system  of  banking, 
exceed  a  million  and  a  half  of  dollars,  which  is  not  more 
than  equal  to  the  annual  amount  of  leather  manufac- 
tures produced  in  some  of  our  towns ;  while  the  aggre- 
gate annual  value  of  all  the  fabrics  of  New  England,  of 
which  leather  is  the  chief  material,  is  greater  probably, 
than  the  yearly  product  of  all  the  mines  of  the  precious 
metals,  on  the  continent  of  America. 

The  people  of  this  state  have  unquestionably  made 
great  progress  in  those  arts  which  can  only  be  brought  to 
perfection  by  a  long  course  of  persevering  industry,  and 
the  expenditure  of  a  vast  amount  of  capital,  much  of 
which  must  necessarily  be  sunk  in  unsuccessful  experi- 
ments. We  have  gone  through  that  trying  and  expensive 
process,  and  have  obtained  such  a  degree  of  knowledge 
and  skill  as  to  render  our  future  success  no  longer  doubt- 
ful ;  and  if  we  do  not  slacken  in  our  endeavours  to  attain 
a  still  higher  degree  of  perfection,  we  may  keep  the 
lead  in  these  employments,  from  which  all  classes  of  peo- 
ple  are   now  realising  such  rich  returns.      The  density 
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of  population,  the  elementary  knowledge  common  to  all 
classes,  and  which  qualifies  men  for  commercial,  mechan- 
ical, and  manufacturing  operations  ;  the  tastes  and  habits 
of  our  people,  together  with  the  limited  quantity  and  dis- 
couraging character  of  our  soil,  all  tend  to  invite,  to  en- 
courage, to  compel,  as  it  w  ere,  the  mass  of  our  popula- 
tion to  engage  in  commercial  and  manufacturing  pursuits ; 
and  thus  far,  as  we  apprehend,  the  results  have  been  as 
beneficial,  and  probably  more  so,  than  if  an  equal  quan- 
tity of  labor  and  skill  had  been  devoted  to  the  most 
fertile  soil.  Nor  is  there  any  reason  to  apprehend  a 
want  of  an  increased  future  demand  for  the  products 
of  our  labor,  since  the  population  of  that  portion  of  the 
country  who  rely  chiefly  on  us  for  a  supply  of  these  pro- 
ducts, increase  much  faster  than  the  people  of  this  state 
and  of  other  states,  who  are  engaged  in  similar  pursuits. 

Admitting,  then,  that  the  territorial  and  terrestrial  ad- 
vantages of  Massachusetts  are  extremely  limited,  in  com- 
parison with  those  which  most  of  her  sister  states  enjoy, 
yet  she  has  resources  which  if  fully  unfolded  and  skilfully 
applied,  will  enable  her  to  support  as  large  a  population 
as  the  most  extensive  and  the  most  fertile  states  in  the 
Union.  The  resources  then  of  Massachusetts  lie  in  the 
hardihood,  economy,  and  persevering  industry  of  her 
yeomanry ;  the  boldness  and  spirit  of  her  seamen ; 
the  experience  and  dexterity  of  her  mechanics  and  man- 
ufacturers ;  the  knowledge,  skill,  and  enterprise  of  her 
merchants ;  and  in  fine,  in  the  general  intelligence  and 
business  like  qualities  of  the  mass  of  her  population, 
as  exhibited  in  all  the  great  departments  of  industry. 
These  are  the  resources  of  Massachusetts  in  common 
with  all  the  states  of  New  England ;  these  are  the  ele- 
ments of  her  strength  and  power,  which  united  with  her 
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accumulated  and  accumulating  wealth,  and  stimulated  by 
that  earnest  and  laudable  desire  to  better  our  condition ; 
the  most  elastic  and  powerful  spring  of  action  that  can  op- 
erate upon  an  intelligent  nation ;  these  we  say,  are  the 
means  by  which  the  people  of  this  Commonwealth  must 
and  will  sustain  themselves  on  the  high  level  they  now 
occupy,  and  ascend  above  it,  provided  there  are  no  impe- 
diments thrown  in  the  way  of  a  full  development  and  a 
constant  and  vigorous  action  of  all  the  physical,  moral,  and 
pecuniary  resources  which  the  people  of  Massachusetts 
possess. 

The  undersigned,  have  now  placed  before  the  Legisla- 
ture such  facts  and  arguments  in  favor  of  their  memorial, 
as  they  have  thought  best  calculated  for  its  support. 
They  have  done  this  in  a  spirit  of  earnestness  proportion- 
ate to  their  anxiety  for  its  success,  but  at  the  same  time, 
as  they  hope,  free  from  any  thing  in  its  substance  or  its 
manner,  which  can  be  construed  into  an  appearance  of  a 
want  of  deference  and  respect  towards  the  assembly  to 
which  it  is  addressed.  They  trust,  indeed,  that  the  most 
penetrating  and  jealous  mind  will  be  unable  to  perceive  or 
to  imagine  anything  indicative  of  a  spirit  of  dictation  in 
its  tenor  or  its  tone.  No  such  feelings  can,  as  they  be- 
lieve, exist  among  your  memorialists  ;  or  if  a  sentiment  so 
derogatory  to  the  character  of  your  honorable  body,  and 
so  unworthy  of  themselves,  had  existence  among  them,  it 
could  not  have  found  vent  through  the  pages  of  this  me- 
morial. 

Nor  do  your  memorialists  mean  to  put  forth  pretensions 
to  a  knowledge  of  the  topics  herein  discussed,  beyond 
what  may  be  supposed  to  be  common  to  all  minds  which 
have  been  turned  to  such  subjects.  It  may,  however,  be 
reasonable  to  suppose  that  those,  who,  from  the  position 
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they  are  in,  are  likely  to  suffer  the  most  deeply  from  the 
evils  of  which  they  complain ;  would  be  inclined  to  look 
the  most  deeply  into  the  causes  of  those  evils,  and  their 
remedies. 

Your  memorialists,  before  they  close  their  remarks, 
would  again  earnestly,  but  respectfully  call  the  attention 
of  the  Legislature  to  the  subject  matter  of  their  memorial. 
They  would  observe  that  the  end  they  have  in  view  has 
no  reference  to  any  personal,  party,  or  political  purposes. 
It  is  a  matter  which  equally  concerns  all  parties  and  all 
classes,  and  if  its  accomplishment  is  productive  of  benefi- 
cial consequences,  all  will  share  in  their  benefits.  Upon 
that  ground,  they  sincerely  wish  that  their  case,  when  it 
shall  come  before  the  Legislature,  may  be  discussed  and 
settled  upon  its  own  merits,  and  as  a  concern  deeply  af- 
fecting the  private  and  personal  welfare  of  every  citizen 
of  Massachusetts. 

If,  in  the  memorial  now  presented  to  the  Legislature,  the 
facts  alleged  in  its  support  are  deemed  incorrect,  and  the 
arguments  untenable  and  inconclusive,  your  memorialists 
hope  that  they  may  be  shewn  to  be  so.  On  the  other 
hand,  if  the  facts  are  undeniable  ;  the  principles  correct ; 
and  the  arguments  sound  and  conclusive — they  trust  that 
they  may  be  allowed  to  have  their  due  weight  on  the 
minds  of  those  to  whom  they  are  addressed. 

In  conclusion ;  if  the  memorial  now  before  the  Legisla- 
ture shall  have  produced,  in  the  minds  of  its  members,  a 
conviction  of  the  utility  of  the  object  here  had  in  view, 
your  memorialists  would  again  repeat  their  earnest  hope 
that  the  members  of  your  Honorable  Body  ;  impressed  with 
a  due  apprehension  of  the  obligations  and  duties  arising 
from  their  important  and  elevated  station,  may  so  regulate 
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their  action  upon  it,  as  to  best  promote  the  permanent 
welfare  of  their  constituents,  the  people  of  this  Common- 
wealth, whose  interests,  jour  memorialists  confidently 
believe — are  closely  identified  with  the  object  of  their 
memorial. 


NOTE. 

It  has  been  shown  that  the  state  will  gain  upwards  of  five  millions  of  dol- 
lars by  the  scheme  proposed  to  them  in  this  memorial,  independently  of 
$50,000  per  annum,  arising  from  a  tax  on  the  $5,000,000  of  proprietors' 
stock.  If  this  sum  should  also  be  invested  at  6  per  cent,  per  annum,  paya- 
ble semi-annually,  and  added  to  the  five  millions,  the  aggregate  gain  to  the 
state  would  rise  nearly  to  seven  millions  of  dollars. 


MEMORIALISTS. 


Perkins  &  Co. 

Mark  Healey, 

Cotton  Hill  &  Co. 

Nath'l  &  Geo.  Knight, 

John  Hooper,  of  Marblehead. 

Josiah  Whitney, 

Geo.  Callender, 

Zach.  Jellison  &  Co. 

Jos.  V.  Bacon, 

Henry  Chapman  &l  Co. 

Wra.  Eager, 

Jos.  Ballister, 

Stevens,  Foster  &  Co. 

Wheelwright,  M'Lellan  &  Co. 

Saml.  L.  Abbot  &  Co. 

R.  C.  Hooper, 

S.  G.  Williams, 

J.  D.  Hooper, 

Thos.  B.  Curtis, 

Isaac  M'Lellan, 

G.  &  H.  Stearns  &  Co. 

Rogers,  Devens  &  Co. 

Wm.  Savage, 

Lombard  &  Bangs, 

Lombard  &  Whitmore, 

Benj.  T.  Reed, 

Enoch  Train  &  Co. 

A.  B.  Weston, 

J.  Pruders, 

Edward  Matthews, 
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R.  C.  Mackay, 
Nathl.  Goddard,  jr. 
Benjamin  Goddard, 
Jos.  Knowles, 

E.  Tucker  Osborn, 
Charles  Heath, 
Henry  Curtis, 
Melancthon  Smith, 

F.  A.  Heath, 
Jesse  Bills, 

F.  W.  R.  Emery, 

George  Savage, 

R.  D.  Tucker,  &  Son, 

C.  Blanchard, 

Robt.  B.  Willis, 

Benj.  Burgess  &  Son, 

Nathan  B.  Gibbs, 

John  Pratt  &  Son, 

James  Pratt, 

Macomber,  Sawin  &  Hunting, 

James  Butler, 

Benj.  A.  Tufts, 

John  F.  Priest, 

Calvin  Bruce, 

Foss  &  Gilmore, 

Josiah  Stickney, 

.Jonathan  Minot, 

AsahelClapp, 

Calvin  Haven, 

J.  G.  Hallet, 
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Henry  Winsor. 
Nathl.  Goddard, 
B.  A.  Gould, 
Alfred  Richardson, 
George  A.  Goddard, 
Harrison  Gray, 
John  T.  Coolidge, 
Sam.  H.  Greene, 
John  Tyler, 
Jno.  W.  Langdon, 
Saml.  Wheelwright, 
James  W.  Gates, 
D.  Wheelwright, 
Wm.  B.  Spooner, 
Charles  T.  Ward, 
Chas.  Lane  &  Co. 
Francis  Lincoln, 
Henry  Sargent, 
Joseph  Abrams, 
Francis  &  Lovell, 
I.  S.  Allen, 
J.  H.  Brewer, 
Thwing  &  Perkins, 
Wm.  H.  Bordman, 
S.  H.  Williams, 
John  Hartshorn, 
Scotto  Clark, 
Windsor  Fay, 
Wm.  C.  Fay, 
Nath.  Brewer, 
Elisha  Atkins, 
Luther  Blodgett, 
Stevenson  &  Dyer, 
Joshua  Norton, 
Dana,  Greely  &  Co. 
David  Ellis, 
Caleb  Coburn, 


R.  B.  Callender, 
J.  Bowditch,jr. 
Wm.  J.  Place, 
B.  F.  Copeland, 
Chas.  Copeland, 
Nathl.  P.  Lovering, 
John  Gray,  jr. 
Nichols  &  Whitney, 
E.  Baylies. 
Israel  Munson, 

Fessenden,  Thompson  &  Co. 
Chandler  &  Howard, 
Wm.  Rice,  Watertown, 
Isaac  Hall, 
Thomas  Curtis, 
Means  &  Clark, 
Silvanus  Packard, 
Richardson  &  Whitney, 
Bridge  &  Stearns, 
James  Andrews  &  Son, 
Hartshorn  &  Ellis, 
Elias  Haskell, 
Fisk,  Rice  &  Co. 
Geo.  F.  Sprague, 
J.  Thos.  Stevenson, 
•    Wm.  F.  Weld, 
Rob.  G.  Shaw  &  Co. 
Henry  Oxnard, 
Bates  &  Co. 
Peter  R.  Dalton, 
Benj.  Rich  &  Son, 
B.  C.  Clark  &  Co. 
Barnard,  Adams  &  Co. 
E.  Hathaway  &  Co. 
Sullivan  &  Barbour, 
Joseph  M.  Browai, 
T.  P.  Tovvnsend  &  Co. 


71 


Isaac  Field, 
Field  &  Converse, 
Downer,  Austin  &  Co. 
Vinal  &  Blanchard, 
Edwd.  Winsor, 
James  L.  P.  Orrok, 
Tho.  Simmons, 
R.  H.  Cordwell, 
Elijah  Cobb  &  Co. 
Billings  &  Marsh, 
John  Mellen, 
E.  S.  Brigham, 
Galen  Merriam, 
Henry  Lienow, 
Timo.  Williams, 
Jeremiah  Kahler, 
Jno,  Loring, 
Pratt  &  King, 
Tilly  Brigham, 
Henry  Lincoln, 
William  Lincoln, 
Benj.  F.  Whittemore, 
Charles  Bancroft, 
Thomas  S.  Gray, 
Robinson  &  Wiggin, 
Nathl.  Dana, 
Ephraim  Dana, 
John  W.  Cartwright, 
Chas.  L.  Thayer, 
Joel  Thayer, 
Hollis  Thayer, 
Chas.  R.  Thayer, 
George  B.  Cary, 
James  B.  Bradlee, 
Atkinson  &  Rollins, 
Saml.  L.  Crocker,  Taunton, 
Ephraim  Murdock,  jr.  Winchen- 
don. 


Lemuel  Crackbon, 
Steph.  Codman,  jr. 
John  Brown  &  Co. 
Albert  G.  Hoogs, 
R.  Bradford, 
E.  Livermore, 
J.  H.  Cheney, 
Phineas  E.  Gay, 
Gay  &  Bird, 
Skinner  &  Deblois, 
William  Gutterson, 
John  Allen, 
Perrin  &  Ellis, 
Wm.  Jarvis  Eaton, 
Dalton  Deblois, 
John  Lang, 
William  A.  Hyde, 
Rob.  B.  Storer, 
Theodore  D.  Parker, 
John  S.  Hill, 
Joseph  Hussey, 
Thos.  Dixon, 
N.  F.  Cunningham  &  Co. 
S.  Austin,  jr. 
A.  W.  Woods, 
Eugene  A.  Homer, 
Philo  S.  Shelton, 
Geo.  Richardson, 
Geo.  D.  Cabot, 
A.  &  C.  Cunningham, 
Joseph  Johnson, 
William  Parker, 
Josiah  Marshall, 
Daniel  Hammond, 
Geo.  W.  Crockett, 
Arthur  French, 
T.  Lamson  &  Son, 
Wm.  K.  Barnard, 
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Thomas  Tremlett, 
Daniel  Colby, 
Nevers  &  Woodsum, 
James  Holbrook, 
Everett  &  Peirce, 
William  Badger,  jr. 
G.  Leavitt, 
James  Dillon, 
Jed'h.  Tuttle, 
Eph'm.  L.  Snow, 
Moses  French,  jr. 
Southard  &  Steele, 
Alexr.  Barstow, 
James  Greenleaf, 
Daniel  G.  Ball, 
Wm.  Parker, 
Charles  Valentine,  &  Co. 
Robt.  Fuller, 
William  Ward,  &  Co. 
Thomas  Kidder, 
F.  W.  Southack, 
John  French, 
Fred.  H.  Bradlee, 
Henry  Robins, 
Saml.  Wheeler, 
Henry  Lee, 
N.  Broughton, 
R.  Whellen  Nichols, 
Thos.  James, 
John  Thompson, 

D.  W.  Barnes, 
Wm.  H.  Delano, 
Joseph  Bradlee, 

E.  F.  Bradlee, 
Bodvvell  Sargent, 
James  Patten, 
William  F.  Whitney, 


R.  R.  Rand, 
John  Hurd, 
Ezra  C.  Hutchins, 

B.  French,  &  Co. 
S.  &  G.  Mansur, 
Edmund  Boynton, 
Jos.  B.  Shaw, 
Francis  D.  Crafts, 
Richard  Hall, 
James  Tufts, 
Henry  A.  Norcross, 
Thos.  M.  Thompson, 
Erasmus  Thompson, 
Chs.  French, 
Drury  &  Macomber, 
Fobes,  Reed,  &  Co. 
D.  Manley, 

Wm.  Rutter, 
Henry  K.  May, 
John  McCallum, 
Henry  Fowle,  jr. 
Boynton  &  Davis, 
Nicholson  B.  Proctor,  jr. 
Zenas  Snow, 
Cyrus  Wakefield, 
Charles  Cutler, 
Enoch  H.  Wakefield, 

C.  E.  Gay, 
Saml.  Lovell, 
Ezra  O.  Eaton, 
Joseph  Austin,  jr. 
John  Trowbridge, 
Rufus  Kendrick, 
Geo.  W.  Lamb, 
W.  Lincoln,  * 
Charles  A.  Dean, 
Daniel  Bates, 
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Frederick  Goodridse, 
Enos  Briggs,  jr. 
Charles  Ellis, 
John  M.  Mayo, 

C.  W.  Hartshorn,  &  Co. 
Luke  Hemenway, 
Elijah  Clark, 

Elijah  Clark,  jr. 
S.  H.  Barnes, 
Jabez  Fisher, 
A.  F.  Cochran, 
Nathaniel  Gilbert,  jr. 
Geo.  Gardner, 
T>.  C.  Grafton, 

D.  F.  Bradlee, 
James  T.  Durant, 
Lyman  Nichols, 
John  F.  Eliot, 
W.  W.  Noyes, 
Chas.  B.  Merrill, 
Chas.  Holbrook, 
A.  L.  Chamberlain, 
Thos.  Gould, 
Charles  Warren, 
Lyman  Burrill, 
Varnum  Warren, 
Thomas  Howe, 
Edw.  Chamberlin, 
Ezra  Allen, 

Jonas  M.  Beebe, 
John  Alden, 
Josiah  Goodrich, 
Joseph  Chipman, 
Nathaniel  Stone, 
Elbridge  Darling, 
Jno.  H.  Shedd, 
T.  W.  Seaver, 
C.  F.  Bagley, 


Elias  B.  Paine, 
S.  P.  Hodges, 
Isaiah  Faxon, 
Wm.  Troup, 
Wm.  H.  King, 

D.  E.  Jewett, 
W.  Bridgman,  jr. 
B.  W.  Mudge, 
Wm.  Denton, 
W.  D.  Coolidge, 
William  Capen, 

E.  Copeland,  jr. 
Charles  Smith, 
Noble  E.  Jenkins, 
Cook,  Fay  &  Co. 
James  Bliss, 
Wm.  H.  Prentice, 
George  W.  Prentice, 
Thomas  N.  Kingsbury, 
Elisha  Wiswall, 
Tobias  Roberts, 
Elijah  T.  Weatherbee, 
Ripley  &  Manning, 
James  S.  Bruce, 
Timothy  Dodd, 
Barzillai  Homes, 
Samuel  R.  Allen, 
John  Barnard, 

John  Miller, 
Thos.  M.  Vinson, 
Abijah  Patch, 
David  Dudley, 
Josiah  A.  Tolman, 
E.  L.  Frothingham, 
T.  O.  Brackett, 
Tho.  Browne,  jr. 
John  Clark, 
A.  W.  Thaxter,  jr. 
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Wm.  H.  Smith, 
John  Waters, 
Jas.  Fullerton, 
Caleb  G.  Loring, 
Wm.  S.  Crosby, 
John  Leach, 
Jno.  L.  Whipple, 
Isaiah  Atkins, 
Edward  W.  Bradley, 
Saml.  Downer,  jr. 
Geo.  W.  Gordon, 
Dutton  &  Wentworth, 
Saml.  Aspinwall, 
Isaac  K.  Wise, 
Eleazer  Pratt, 
Oliver  Chandler, 

Simon  Wilkinson, 
John  B.  Tremere, 
Lebbeus  Stetson,  jr. 
Lebbeus  Stetson, 

Geoge  Munroe, 

L.  M.  Walter, 

Enoch  Patterson, 

Reuben  Reed, 

Benjamin  Spalding, 

Chas.  Covell, 

Joshua  Stetson  &  Co. 

F.  A.  Gushee, 

I.  G.  Gray, 

D.  Whiton,  jr. 

J.  N.  Staples, 

John  Gray, 

Sewell  Butterfield, 

Franklin  Williams, 

Jno.  Brewster, 

Wm.  H.  Jones, 

Chas.  Emery  Long, 

Thomas  Hunt, 


E.  B.  M'Laughlin, 
Nathaniel  'Kimball, 
Jos.  Kidder, 
Robert  Burr, 
Farnham  Plummer, 
A.  L.  Lincoln, 
Benjamin  King, 
Orel  Towle, 

Samuel  Beal, 
Henry  Bruce, 

John  Coit, 

Nathaniel  Smith, 

Wm.  H.  Learnard, 

William  Parkman, 

Chas.  E.  Wiggin, 

John  R.  Manley, 

Atkins  Brown, 

Jedh.  Blanchard, 

Shaw,  Patterson  &  Co. 

William  Taylor,  jr. 

Little  &  Moody, 

Geo.  Barrett, 

A.  T.  Hall  &  Co. 

James  C.  Dunn, 

George  Browne, 

Wm.  Underwood, 

James  K.  Mills  &  Co. 

Phillips  &  Moseley, 

Jos.  Lewis, 

G.  W.  Messinger, 

Luther  Dana, 

Alfred  Evans, 

Geo.  Hide, 

Otis  Rice, 

C.  W.  Forbush,  : 

Thomas  P.  Rich, 

Cheever,  Newhall  &  Cc 

Orin  Hildreth  &  Co. 
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B.  &  S.  R.  Spaulding, 
Simpkins  &  Jones, 
James  P.  Thorndike, 
Samuel  Preston, 
Winslow  Wright  &  Co. 
John  Champney,  jr. 
Stephen  G.  Bass, 
Edw.  Winslow, 
Fred.  H.  Stimpson, 
Calvin  W.  Clark, 
W.  Thompson, 
G.  King  &  Son, 
Benjamin  Seaver, 
M.  S.    Lincoln, 
H.  G.  Capen, 
H.  K.  Horton, 
Wm.  Fowle, 

Fred.  D.  Allen, 
Wm.  G.  Prince, 

Geo.  H.  Gray, 

Gardner  Ball, 

Horace  Baker, 

Benj.  L.  Whitney, 

Isaac  Winslow, 

Daniel  Kimball, 

Peter  Farnum, 

Paul  Farnum, 

James  Baxter,  jr. 

Willard  Sayles, 

Eliphalet  Baker, 

William  Jones, 

Paul  Alden, 

S.  D.  P.  Baxter, 

Samuel  H.  Everett, 

Thomas  S.  Weld, 

Francis  M.  Weld, 

E.  B.  Bird, 

Thaddeus  Conant, 


J.  L.  Folsom, 

Wm.  H.  Mellen, 

David  Wood, 

L.  B.  Bacon, 

T.  C.  Leeds, 

J.  R.  Shedd, 

Chas.  Hubbard, 

Wm.  H.  H.  Witherell, 

W.  Farnsworth, 

Andw.  S.  March, 

W.  E.  Blanchard, 

J.  H.  Bowman, 

H.  M.  Holbrook, 

Henry  Carter, 

Williamson,  Flynn  &  Co. 

E.  C.  Dyer, 

Charles  C.  Barry, 

Henry  Poor, 

Geo.  D.  Dutton, 

George  W.  Lloyd, 

Sam.  S.  Curtis, 

Philander  Washburn, 

T.  H.  Swett, 

Josiah  Fisk, 

Jonathan  Forbush, 

S.  H.  Norris, 

Joshua  Clapp, 

John  Slade,  jr. 

Philip  R.  Meriam, 

Saml.  H.  Pratt, 

Wilder  S.  Thurston, 

Charles  Messenger, 

B.  L.  Mirick, 

Geo.  D.  Gordon, 

Jesse  Sawyer, 

Edward  Y.  Ware, 

G.  D.  Crosman, 

Ths.  Newell, 
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Preston  M.  Carey, 

Joel  Bowker,  jr. 

Albert  Hobart, 

David  S.  Dutlon, 

A.  F.  Pratt, 

F.  Skinner, 

Francis  Kidder, 

Henry  A.  Brewer, 

George  Prichard, 

Peter  Goodnow, 

Daniel  C.  Fisher, 

John  Fitch, 

S.  Thomas, 

Artemas  Carter, 

M.  Forbes, 

Hazen  J.  Barton, 

E.  Collins, 

Henry  Grew, 

J.  M.  Kimball, 

Sam.  Whitwell, 

Wm.  T.  Eustis, 

Geo.  Wm.  Bond, 

Lyman  Soulhgate, 

Francis  Adams, 

John  C.  Brown, 

C.  Frederick  Adams, 

Rob.  Appleton, 

M.  Newell, 

S.  S.  Arnold, 

W.  B.  Spooner, 

Wm.  Whitney, 

Sam.  Wheelwright,  jr. 

Fairbanks,  Loring  &  Co. 

Jos.  A.  Veazie, 

Nathl.  Hunt, 

A.  G.  Stimson, 

W.  &  G.  Tuckerman  &  Co. 

J.  W.  Paige, 


Scudder,  Cordis  &  Co. 
Henry  Hall, 
Geo.  Bowland, 
William  H.  Ward, 
Freeman,  Cobb  &  Co. 
Eben.  Jones, 
Edward  Clark  &  Co. 
Jno.  Shelton, 
Chas.  S.  Fowle, 
Wm.  H.  Appleton, 
William  Phipps, 
C.  F.  Baxter, 
H.  S.  Barlow, 
A.  A.  Dame, 
L.  Mills, 
John  T.  Hale, 
Rob.  Waterston, 
John  W.  Hall, 
Enoch  Chase, 
Charles  Deane, 
Robt.  Stone,  jr. 
Dan.  Whittier, 
E.  Patterson,  jr. 
Joseph  Vila, 
Alfred  Tupper, 
J.  H.  Frothingham, 
Wm.  R.  Pay  son, 
Wm.  R.  Deane, 
Wm.  A.  White, 
Wm.  H.  Conant, 
Amasa  Clapp, 
Elisha  Jacobs, 
Wm.  H.  Mellen, 
C.  P.  Sanger, 
Nathl.  Wales, 
Elbridge  Gerry, 
Augustus  Clark, 
David  Scudder, 
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Jas.  J.  Walworth, 
John  Fosdick, 
Chas.  F.  Hovey, 
Isaac  C  Pray, 
John  B.  Glover, 
Oeorge  L.  Montague, 
Jos.  H.  Montague, 
J.  M.  Whiton, 
Isaac  Munroe, 
Loring  Norcross, 
J.  Pickens, 
T.  &  S.  Dyer, 
Cornelius  Cannon, 
Eliphalet  Kimball, 
J.  B.  Curtis, 

J.  B.  Hutchinson, 

G.  J.  Brown, 

A.  Washburn,  jr. 

D.  P.  Stone, 

Josiah  Colby, 

J.  Waturber,  jr. 

Walter  Greenough, 

Francis  C.  Head, 

Philip  Johnson, 

Capt.  William  H.  Hunt, 

Rob.  Richardson,  jr. 

Jer.  Fitch, 

Isaac  Jackson, 

Benj.  Tilton, 

Isaac  Dana,  jr. 

B.  C.  Harris, 

George  Howe, 

Samuel  C.  Hills, 

Robert  Roger, 

Geo.  C.  Richardson, 

Henry  A.  Dean, 
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Wm.  P.  Fisk, 
Geo.  A.  Kettell, 
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Daniel  Noyes, 
Edward  Noyes, 
Waldo  Maynard, 
Amasa  Wales, 
Heniy  Barry, 
Nathaniel  Naramoie, 
William  A.  Brewer, 
Samuel  N.  Brewer, 
Ebenezer  E.  Dyer, 
Cornelius  Coolidge, 
Wm.  B.  Bradford, 
John  W.  Wilkins, 
Edmund  Munroe, 
Joseph  H.  Francis, 
Joseph  Dowe, 
J.  S.  Loring, 
George  Loring, 
James  Munroe,  jr., 
W.  C.  Eayrs, 
J.  M.  Smith  &  Co., 
John  A.  Preston, 
Fowle  &  Brewer. 
Simpson  &  Harrington, 
Elijah  Josselyn, 
Isaac  Williams, 
Edward  Page, 
John  Barnard, 
J.  Curtis,  jr., 
Pierson  &  Rowland, 
Benj.  W.  Page, 
Pearson  H.  Field, 
Thomas  Moore, 
Stephen  Rhoades, 


Robert  Hale,  jr., 
Samuel  Sweetser, 
David  KImhall, 
A.  Kendall,  jr., 
Isaac  Davis, 
Benj.  Jacobs,  jr., 
M.  R.  Pollard. 
James  Boynton, 
P.  R.  Woodford, 
I.  W.  Goodrich, 
C.  Stimpson,  jr., 
J.  P.  Rice, 
Darwin  ChafRn, 
Alfred  Welles, 
G.  A.  Bame, 
Benj.  Perkins, 
Abel  Lawrence, 
Benj.  H.  Greene, 
Nathaniel  Ford, 
J.  P.  Welch, 
J.  H.  Lord, 
Timothy  House, 
Vistus  Balch, 
Nathaniel  Perkins, 
Thomas  Pollock, 
G.  H.  Cushman, 
John  Campbell, 
A.  D.  M'Kenzie, 
Wm.  W.  Messer, 
J.  C.  &  Charles  Cook, 
J.  K.  Newell, 
H.  Williams, 
Henry  Pettes, 
F.  Warden, 
E.  P.  Pettes, 
Charles  Ross, 
A.  P.  Baker, 
John  Hancock, 
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John  G.  Wyman, 

Asa  H.  Rhoades, 

Thomas  Mair, 

Charles  Brett, 

Joel  Brett, 

T.  R.  Hawley, 

J.  P.  Hurlbert, 

Loyal  Lovejoy, 

J.  M.  Hurlbert, 

Henry  Bailey. 

J.  L.  Bates, 

Elisha  T.  Colburn, 

J.  P.  Caldwell, 

Frederick  Lane, 

Abraham  Call,  • 

Anson  Dexter, 

Charles  Bowers, 

T.  G.  Waters, 

Wm.  L.  Balls. 

Robert  E.  Newman, 

Charles  Allen  Browne, 

Robert  M.  Morse, 

E.  M.  Royce, 

Wm.  Callender, 

Henry  Whitney, 

Jos.  W.  Green,  of  Marblehead, 

D.  Nickerson, 
Richard  Robins, 
A.  A.  Eraser, 
J.  G.  Kidder, 
Henry  Cutter, 
Lyman  Tiffany, 
T.  B.  Townsend, 
John  T.  Heard, 

E.  T.  Hastings, 
George  Hill, 

F.  C.  Manning, 
C.  D.  Coolidge, 


John  H.  Scott, 
Rufus  S.  Bruce, 
Wm.  F.  Haynes, 
Henry  Channing, 
Charles  Bigelow, 
Ephraim  Wood, 
N.  Mitchell,  jr., 
Geo.  Wall  Palmer, 
Jonas  Chickering, 
.Tames  Kelt, 
James  P.  Abbot, 
M.  Conant, 
John  Lilley, 
John  H.  Rogers, 
Henry  Prentiss, 
Samuel  S.  Pierce, 

E.  Worcester, 
John  Wilson,  jr., 
John  Bacon, 

A.  Millet,  jr., 
George  W.  Otis,  jr., 
Martin  Bates,  jr., 

F.  W.  Lincoln, 
Amasa  G.  Smith, 
Granville  Mears, 
Jacob  Rhoades, 
Sanford  R.  Smith, 
Thos.  Whitmarsh, 
Moses  Barnard, 
Wm.  Lang, 
Thomas  G.  Hiler, 
Zebedee  Cook,  jr., 
Alden  Bradford, 
John  Adams, 
James  Blake,  jr., 
Wm.  T.  Andrews, 
Moses  Whitney,  jr., 
Samuel  Nicholson, 


Livermore  &  Kendall, 
E.  R.  Hammatt, 
George  Partridge, 
Mason  &  Brooks, 
Thomas  R.  Sevvall, 
Luke  Carter, 
Russell,  Shattuck  &  Co. 
Samuel  Davis, 
Joshua  Norton,  jr., 
Geo.  P.  Tewksbury, 
H.  Dorr, 
J.  Magoun,  jr., 
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J.  E.  Teschemacher, 
Samuel  J.  Bird, 
Sumner  Hudson, 
Josiah  W.  Blake, 
John  Trull, 
Wm.  Thwing, 
J.  Littlefield  &  Co. 
Henry  G.^Rice, 
J.  W.  Tr'ull, 
J.  W.  Alden, 
Geo.  G.  Dexter. 
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